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THE MONEY MARKET. 


Home demands for currency at the end of the month 
took £20,000 in coin and £313,000 in notes from the 
Bank during the week ended last Wednesday, and 
withdrawals for export, amounting to £377,000, made 
the total decrease in the reserve £,710,000; its amount 
stood at £29,755,379, Which is £827,271 higher than 
at the end of August, 1909. Bills discounted by the 
Bank had raised the Other Securities by 4,927,404, and 
payments by the Government Departments had trans- 
ferred £741,680 from the Public Deposits; there was 
a net increase of £643,137 in the Other Deposits. As 
compared with the figures of a year ago, the Public 
Deposits showed an advance of £8,325,794, and the 
Private Deposits a decrease of 45,924,300. Money was 
in fair demand at the end of August, but the market 














—_— 7 See ears es tne St Pe oe 
-_ . - ne hao —ee pees aebeaie . hi 7 bay PAROS Ne . 
meee a A ROPE IO LOL LEI OE SR tL ROE 9 FOOLER TR ~ 

‘ = . oh eremnm ih ee na 


Pe yc inbacon 


Pid aonb Dr ager 


3) Sach aap Ba aah tas ae Bk FF PES RENO 
oe - se ween oS Nem wee oa en 


ee Se ee 














- + 
I 


3 


aeenren ath sive. 


He 
, ae 

| ae 

(aah 

; iu 

ah 

a 
ie 
| 

' 

; 

| 

ian ¢ 
; 


wine pamaphernssey 


nen thems ar pictmentynate-olb nnn tengbatnge ate 


mee ames 





See ree ry raceme cee Ae eek pn cee an Sa cee eee eee even earn eee ee ae ee ee _ 
a - 
ete arene ar m ow seni NG a eR " ~ mer, . anew 
y; = } 4 
r ‘ , ." 


er ae 


ma eet te ep te 








s 





458 THE ECONOMIST. 





was chiefly preoccupied with the question of Bank rate. 
A further downward movement in the Egyptian ex- 
change made withdrawals of sovereigns to Alexandria 
on a large scale more probable—so far they have only 
gone in moderate parcels—but, on the other hand, the 
Continental demand for bar gold had been checked by 
the high level of the other exchanges. Of a large 
arrival of bars from the Cape last Saturday, India had 
taken about £200,000, and one of the clearing banks 
was believed to have bought £250,000. The fate of 
the balance—some £500,000—was long undecided, but 
on Wednesday it began to go to the Bank, and on 
Thursday the market’s long suspense was relieved by 
the announcement of no change in the official rate, and 
will doubtless be renewed next week as Thursday 
approaches. Under its influence the market rate for 
three months’ bills has been firm at a shade above 


Bank rate. 
~~ +. . = 


Our New York correspondent telegraphs :—Markets 
are feeling the holiday quiet, but renewed activity is 
expected later. The financial situation has been 
strengthened by the recent liquidations. The money 
anxiety is disappearing, but the general trade reaction 


j continues. The political campaign causes uneasiness, 


and overshadows other considerations. Roosevelt’s 
Ossawatomie address is much disliked here, and his 
centralisation policies are severely criticised. His 
speeches make tariff revision and the regulation of cor- 
porations more imminent; they might induce a special 
session of Congress next spring. 
* * . + 

The Berlin money market, wrote our correspondent 
on Wednesday, had been expecting that the Bank of 
England would advance its rate this week, and it was 
accordingly disposed to take a rather pessimistic view 
of the monetary outlook. Since the large arrivals of 
gold at the Bank of England within the past few days, 
however, it is hoped that the rate will remain un- 
changed, and a more reassured feeling has made itself 
manifest. The open market discount rate, which had 
risen } per cent. last week, began to recede to-day, and 
the price of English cheques also relaxed. The situa- 
tion here during the monthly settlement did not become 
so acute as had been feared—a result largely due to the 
transfer to Berlin of about £5,000,000 from the 
Mexican conversion loan recently raised in France. 
Nevertheless, the Reichsbank has had to meet a heavv 
demand,. and the final return of the month is expected 
to make a bad showing. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


l ] l tes one 
: ‘This Week. Last — BA nal er _ A Month 
% ob: ie ee 
Bank rate...) 3 ? a ee a | e 
Market rate..| 3; | 3a | 23 | 23 =| 3. 
LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 
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UNEMPLOYMENT AND INSURANOE 


THE opening address this year to the Economic Sc} 
and Statistics Section of the British Association ne 
interest to others besides the pure specialist 
student of economics must have been ref 
stimulated by the criticism of one who, like Sir q 
Llewellyn Smith, is a man of action jn the field |} 
in which he himself is after all a mere looker-on, With 
the speaker he must have welcomed the apparent cessa. 
tion of useless and often strident altercation 
the champions of the analytic and historical methods: 
with him he must have recognised the growing import 
ance of the scientific study of statistics, realising the 
many pitfalls into which such study leads the un 
enthusiast. With him, too, he must have deplored the 
growing use of newly-evolved phraseology, whi 
although tending to greater precision of thought and 
expression, is estranging still further an already none 
too well-loved subject from the sympathies of the up 
initiated. He may also have been startled into protest 
by the speaker’s attempt to bring economics down once 
again from its hardly-won position as a science, pro- 
fessing merely the study of things as they are, to the 
status of an ‘“‘ art’’ working directly for such a definite 
end as the distinction between noble and ignoble 
forms of economic conduct. These points and others 
are each in themselves of importance in a survey of 
the field of modern economics, but in the second half 
of his address the president dealt with a subject of 
much more immediate and general interest. In view of 
his official position the speaker was admirably 
cautious. On one subject alone he allowed himself to 
speak more freely, although even there he att 

as he said, if indiscretion was unavoidable, at least to 
confine it within reasonable limits. The subject he 
chose to deal with in such a manner was that of “ the 
perfection and further development of the methods of 
social insurance.”’ 

In this country the only form of insurance against 
unemployment up to the present, apart from some 
trifling help given to their members by certain friendly 
societiés, has been the out-of-work pay granted bya 
certain number of trade unions, covering about one 
and a-half million out of the eight million males be 
tween the age of 20 and 60 in England and Wales 
In the event of any period of depression by far the 
greater part of the wage-earners out of employ- 
ment are thrown entirely upon any savings they may 
have been able to make in more prosperous times. 
Whether the provision against unemployment should 
be left in the hands of the individual or taken over by 
the State is a question the reply to which must bem 
fluenced by many considerations. It is assuming a 
increasingly urgent character now that the actual 
supply and demand for labour is clearly brought 
out through the workings of the national sy&} 
tem of Labour Exchanges. Since the State has} 
undertaken to assist the organisation of the 
labour market, it is frequently confronted with 
the thankless task of having to tell a competent) 
and steady workman that, owing solely to fluctuations 
of trade entirely beyond his foresight and 0 
there is no demand for his labour and consequently  } 
possibility of securing wages. it is difficult to leave 
him at that point to the degeneration and misery “ 
result inevitably from periods of unemployment, - 
some method of support could be found which, without | 
weakentng the workman’s character or proving aT 
undue burden upon the State, would enable him tot 
over such periods of depression, there would a 
favour of its adoption, even amongst those yee 
most aware of the dangers of weakening. But | 
responsibility by grandmotherly legislation. 
quite apart from the theoretical desirability of 
measure under ideal circumstances, its 
2 . : -e doubt; nor 

practice is a matter of grave 
have Continental experiments proved of 4 ont 
reassuring nature. It is therefore all the : | 
interesting to hear a scheme put forward in a 
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I~: cotete by one in the position and with the ex- 
mistic SP Sie H. Llewellyn Smith; and although the 
which he was able to give were too scanty to 
of any complete judgment, a general ¢xamina- 
tion of his proposal is of interest. 

As proposed by him such a scheme should be 

a national and official character, although as 
as possible working in with voluntary 
isations in such a way as not to dis- 
e voluntary effort. It should be compulsory, 
| contributory, and limited as to the amount of benefits, 
| which should be proportional to contributions and not 
exceeding a maximum considerably lower than ordinary 

_ The basis should be the trade group, covering, 
| pot districts, but the whole country, including in contri- 
| jutions and management both employers and employed, 
| and guaranteed, supported, and controlled by the State. 
I out of so widereaching a scheme a few points only can 
| be taken for comment. Up to the present the most 
| yocessful form of insurance practised abroad has been 
that first established at Ghent, and afterwards adopted 
asa national system by the French Government. Under 
this method, all out of work benefit is paid by the trade 
ynions, for this purpose subsidised and controlled by 
the State or municipality, which supplies half the neces- 
ary funds. It was such a scheme that was suggested 
for this country by both the Majority and Minority 
Reports of the Poor Law Commission. The lecturer, 
however, rejected it, and with reason. The em- 
ployers as a body would be strenuously opposed to any 
Government action tending in such a direct way to the 
strengthening of trade unionism, even though strike 
and unemployment funds were rigidly isolated. The 
trade union rate of wages would present an enormous 
difficulty, since no member would be allowed to accept 
work at a lower rate, and the State would thus be 
j forced into recognising and subsidising trade union 
decisions as to wages. In addition, this system does 
not find much support among the workers themselves, 
because on the one hand, the trade unionists resent 
the suggestion of State interference in their organisa- 
tions, and, on the other, the unorganised workers 
have no trade unions through which benefits could be 
obtained. 

A national scheme is recommended in order to prevent 
ay hindrance to mobility of labour. On the other 
hand, common sense and the experience of the small 
canton of St Gall suggest that any universal compulsory 
scheme is doomed to failure. The varying degrees of 
regularity of employment in different trades would re- 
sult in the steadier trades Subsidising those less fortu- 
mate and the dissatisfaction among members of the 
former would be violent and justifiable. Even within 
the trade groups difficulties would be bound to occur. 
The lecturer classified the causes of unemployment 
under three well - known heads—periodic __ fluc- 
uations, local and industrial - displacements, and 
personal causes—and very rightly excluded the 
last from the scope of the scheme, since, as 
aid, any general guarantee ‘‘ would _ neces- 


of 
| far 


| ily impair the national efficiency and lower the 


tational standard.’ He made, however, no suggestion 
&8 to how this exclusion is to be secured in practice, 
and the difficulties in the way of the proposal appear 
great. Further, the effect of this last cause cannot be 
' e It is untrue to say that 
“oe affects all alike ; it affects every worker 
in such erse ratio to his capacity, and the good worker 
itiehad 1s much less frequently uneniproyed 
© feok: r one. In the case of trade union benefits, 
ened = solidarity and the advantage of the union 
but in ag bad workers alike prevent dissatisfaction, 
ing of ts gta trade groups, where no such feel- 
prising: if ny would necessarily exist, it will be sur- 
.'§ Ut the steady worker does not feel that he is 
-mulcted for the benefit of the less regular. The 

er hinted that special bonuses might be given to 
— who had remained in continuous employ- 
Perhaps ae” fixed period, and in some such way 
difficulty could be overcome. 


are some of the main administrative points, 


— 





and if, as is suggested, the scheme were first adopted in 
some few trades, such as building, engineering, and 
shipbuilding, the experience obtained would be some 
guarantee of success in its wider application. From the 
actuarial point of view the scheme is judged practical 
as far as can be inferred from existing data. The 
general question, however, as to how far it may be 
justifiable to promote industrial security by collective 
action is a very wide one ; it is sufficient for the present 
to say that, whether we like it or not, the creation of 
labour exchanges has forced the matter to the front as 


one upon which the country must soon make up its 
mind. 





— 


a 





CHILD TRADERS. 


It was an imaginative man who first saw a likeness 
between the little brown bird with the shrill whistle 
that lives in lonely swamps and the urchin with the 
whistle no less shrill who lives in the muddy kennels 
of great cities. Call him a gutter-snipe or a street 
arab, and the newspaper boy has a picturesque value ; 
but from a more sensible point of view he is a nuisance 
to himself and to all other people, except those who 
spend their lives in waiting for news of the latest 
horse-race. The banishment of the screeching infants 
who afflict our ears with unintelligible outcries, and 
imperil our lives and their own amongst the feet of the 
horses, would make the streets quieter and safer for 
the public. But it is not the interests of the public 
that are most concerned. ‘The life of the streets is 
most harmful to the children themselves. They work 
early and late, before and after school, and are too 
tired out to attend when they are there. Their occu- 
pation sets them free from all control; the money 
which they earn is spent upon amusement; and they 
never learn the habit of regular work. All that they 
do learn is undesirable knowledge. The elder Mr 
Weller turned his promising son upon the streets in 
preference to any other school, and the experiment in 
that case was a success. But with characters having 
a less inexhaustible fund of natural virtue than that 
which Dickens bestowed upon his favourites, the re- 
sults are not so good. The modern unemployable, 
loafer, or habitual criminal, is not made in a day. He 
is the result of long training, and too often it is found 
that the early part of that training was received as a 
child-trader on the streets. 

Street trading by children is only a particular and 
extreme instance of widespread evils resulting from 
child labour. There is a tendency for a city race 
to degrade in the class of its employment. The 
children of the town are forced by the struggle for 
existence into unskilled employment at an early age. 
As van guards and messenger boys they spend the 
critical years from 14 to 17 cut off from the means 
of learning a skilled trade. When they grow up they 
are fit only to join the ranks of unskilled and casual 
labour; while the highly skilled and well paid trades 
are recruited from the country population, which is 
subjected to less severe competition in youth. A 
remedy for this general evil is not easy to suggest. 
Much might no doubt be done by raising the school 
age, by a system of sound and practical technical 
education, and by encouraging apprenticeship. But 
to do so would be to deprive many struggling families 
of an important part of their means of subsistence, and 
it may be doubted whether the loss to the family would 
not be greater than the gain to the boy. After all, 
a messenger lad helps to earn more food for his 
small brothers and sisters, and it is even more im- 
portant that the future citizen should get enough milk 
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as a baby than that he should be taught a trade as a 
boy. 

There is much to be said pro and con. about the 
policy of restricting child labour in general; in the 
particular case of street trading the matter is perhaps 
open to less doubt. The law at present is that no 
child under 11 may be engaged in street trading, and 
that none under 14 may be so engaged at night (from 
9 p.m. to 6 a.m.). Local authorities may further 
restrict and regulate the matter by bye-laws. 
A Home Office committee, of which Mr J. A. 
Simon was chairman, has_ recently investigated 
and reported upon the whole subject. The majority 
of the committee recommend the total prohibition 
by statute of street trading for boys under 17 
and girls under 18 (they would prefer 21); the 
minority recommend that local authorities should have 
more effectual optional powers to control the matter, 
including power to prohibit street trading up to 18 
where it can be shown that other employment is avail- 
able. The committee, in fact, is unanimous as to the 
gravity of the evil, but the minority are not prepared 
to recommend so drastic a remedy as the majority. 
And yet we may well doubt whether any remedy can 
be too drastic for so great an evil, as long as it be 
effectual. The unwholesome excitement of the streets 
of a great city, the absence of any discipline or control, 
the long and late hours and exposure to all weathers, 
the temptations to bet and steal and other vicious 
courses—it would seem to be our duty absolutely to 
protect children from such evil influences as these, 
both in their own interests and in those of the State, 
unless there are the very strongest reasons to the 
contrary. Against prohibition it may be argued that 
there are some sorts of street trading that are harm- 
less, such as the employment of their children by 
costermongers to help them in their business; and 
that there are some places in which it is harmless, such 
as the suburbs and small towns. But these objections 
scarcely go to the root of the matter. Prohibitory 
legislation may easily be restricted so as to exclude 
children with their parents, and to apply only to the 
crowded parts of great cities. The contention that 
it would be cruel to deprive children of lucrative em- 
ployment when the alternative would be beggary or 
starvation is entitled to more weight; and could it be 
proved that these were the only alternatives, prohibi- 
tion might do more harm than good. But in great 
cities it is not difficult as a rule for boys and girls 
to find useful employment; it is often only laziness on 
their parents’ part or love of excitement and dislike of 
control on their own that takes them out into the 
streets. The case of the newspapers must also be 
considered. The halfpenny evening papers might 
suffer some inconvenience at first; but a system of 
distribution by old men, similar to that employed by 
the penny evening papers, should meet all the reasonabie 
requirements of their customers. There is not much 
to be said for injuring the lives of the 16,000 children 
now licensed to sell papers, in order that gamblers and 
amateurs of crime may be saved a few minutes’ wait 
for their sensation. 

It seems, therefore, as if there were much to be said 
for the restriction of child labour in this particular 
direction. It is not necessary to prejudge the general 
question whether it is expedient or not to put difficul- 
ties in the way of children earning wages. The issue is 
much simpler. Here are some 40,000 children who are 
being allowed to endanger their whole prospect of be- 
coming decent citizens in order to earn prematurely a 
few pence which are for the most part ill spent. The 
work they do is not particularly useful, and might be 
done almost as well by adults or by the newspaper 


{ shops. Do not economy and efficiency, as well as 


humanity, require that boys and girls who ought to be 
learning useful trades should be saved from such risks, 


to become better citizens and better wage-earners 
later ? 


~~ 
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THE ANTI-PROTECTION DEM 
THE CANADIAN = 


(FROM A CORRESPONDENT.) | 

EDMONTON, PROVINCE op | 

I HAVE already given an outline of the arguments | 
ployed by the Western farmers in discussing with § | 
Wilfrid Laurier the necessity for a reduction of the | 
Canadian tariff. It may be well to state br | 
they have to say in behalf of closer trade relations wi 
the United States. | 

So long as the Americans appeared unwilling bee 
cuss closer trade, the Western man approved of Sr 
Wilfrid’s conclusion not to make another pilgri 
to Washington. Since the abrogation by Congress of 
the Elgin-Marcy Reciprocity Treaty in 1866, Canadian 
statesmen had gone there times without number only to 
be rebuffed. Sir Wilfrid made fresh overtures in y 
immediately on taking office, but, as he said, the 
answer he got was the Dingley Tariff, which treate 
Canada worse, if possible, than the McKinley Bil, | 
A year or two later, when an international commigsiog| 
sat for the purpose of adjusting certain difference | 
between the two countries, he brought up the subj | 
again, but to no purpose ; and it is needless to say thet 
the Payne-Aldrich Tariff framed last year once more 
slammed the door. 

A short time ago President Taft had to decide 
whether, under the terms of the Payne-Aldrich Aet, 
Canadian exports should not be subjected to the max: | 
mum charge, on the ground that we were discrimina- 
ing against the United States by our treaty with 
France. He met the Canadian Finance Minister at 
Albany, where the matter was patched up, and subse. 
quently said some kind words about us, and expressed 
the hope that the two countries might get together and| 
negotiate a measure of freer trade. The Democrats 
say he did this in order to placate American opinion, 
which is hostile on the whole to the Payne-Aldnct 
Tariff, blaming it, amongst other things, for the 
present high cost of living. Canadians do not cat 
what his reasons were, but rejoice that Washington has 
at last come to Ottawa in pursuit of closer relations. 
The Grain-Growers’ Association of Manitoba, which} 
the principal driving force of the uprising against Pre 
tection in the Canadian West, at once declared that Sir 
Wilfrid should lose no time in meeting Mr Taft and 
his advisers, and that the broader the scheme of fret 
interchange the better ; and this cry has been ringing 
in Sir Wilfrid’s ears ever since he reached Winnipeg. 

If the reader will turn to the map he will see that a 
barren territory, 1,000 miles wide, lies betwee 
Manitoba and the cultivated portions of the Province 
Ontario to the east. On the other hand, Manito, 
Saskatchewan, Alberta, and British Columbia, are 0 
nected by close physical relations with several uo 
can States immediately to the south. What 
Western man says is that he should be allowed to trate 
freely with these States, and with the whole U -. 
States if they are willing to trade with him. For ‘ 
present, his wheat sells in Eastern Canada and aot 
some day it will be required in the States- si | 
hard that he should have to send his cattle and ihe | 
products by rail across that tremendous gap 
north shore of Lake Superior to Montreal, and tet | 


5 | 
' 


| 
| 
| 
| 


by ocean steamer to Liverpool, when be is at 
prices in Minneapolis and Chicago close Dy- iat | 
it is unfair that he should be obliged by ~~ Eastet | 
Tariff to buy the factory goods he requires ™ | 


Canada when he could get cheaper ones 


’ 
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, paying less at the American store and saving 







NB D i on the rail charges besides. He has no patience with the 
| . 4 that he is bound to contribute to the maintenance 
of the Eastern manufacturer. That, he says, is of a 
ern, -» with the theory that the negro was created to 
tse grve the white planter, and he repudiates it with an 
vith | sis which, at first, was not a little startling to 
| Of the | -|| Sir Wilfrid. 
LY what | This Province contains a great deal of good coal. 
NS with | Almost the first mine opened was that at Lethbridge, in 
which the Baroness Burdett-Coutts was interested. 
to dis Access to the neighbouring American market for coal 
Of Sip and coke is impeded by the American duties; so with 
: hay, vegetables, lumber, cement, dairy produce, the 
rimage excellent red wheat grown here, and various other 
TESS of commodities. British Columbia is also injured by the 
anadian jymber duty, and the American tariff on minerals does 


her silver-lead industry so much harm that the Dominion 
Government is obliged to compensate the mine-owners 


ny 
ae with a bounty. The official figures at Ottawa show 
treated that, taking Canada as a whole, her exports of minerals 
v Bil of all kinds — reggie nap og 1909, a ee ot 
i years, amounted in value to $490,000,000, of whic 
— $26,000,000 worth went to eres where they were 
| admitted free, and no less than $442,000,000 worth to 
subject | the United States, notwithstanding the onerous duties, 
ay that the remainder going to other countries. These figures 
€ more prove beyond argument that closer trade relations with 
the States would be beneficial to Alberta and British 
decide Columbia. Figures aside, how would New York, or 
h Pennsylvania, Illinois, or Minnesota, or any other of 
Ac, the forty odd American Commonwealths, have fared 
dread had it been divorced from the rest of the great free- 
iminat- trading area of the Union by a double row of tariffs 
y with such as severs the Canadian West from its natural 
ster at market to the south ? 
subse- It is difficult for Sir Wilfrid to dispute a plea of this 
strength, which | am indicating rather than stating, 
se considering that he himsel’ advocated absolute free 
trade with the United States on the same grounds a 
asad few years ago. What the Eastern manufacturer says 
pinion, in reply is substantially this :— 
Aldrich If closer trade relations with the States, though at 
vr the first only to the extent of a free exchange of natural 
+ cm products, are once entered on, it is tolerably certain that 
ite absolute free trade between the two countries will 
oa follow, involving commercial and in the end political 
a umon. At any rate, the manufacturing industries of the 
hich i | older Provinces would be imperilled through the loss of 
be ~ gee market if in no other way. For, 
at Sir ough they have been enjoying Protection since 
ft and 1879, they are still unable, Hee = rare instances, to 
f free compete with the huge aggregations of capital invested 
aging American manufactures, which have the advantage, 
I | sete none ance a 2 get tea 
‘ Q rs alis 
that a of labour and machinery, ensuring diminished cost of 
tweet output. Since Sir Wilfrid and his party advocates 
nce of _Uunrestricted reciprocity ’’? with the United States 20 
‘tobe, = have elapsed, and an immense amount of new 
sc fm arse sunk in Canadian industries, largely 
et | zaman he is bound to take the altered circumstances 
+ the wag ake the altered circumstances 
- * ciao the Americans refused to renew the 
te for Canada } reaty of 1854-66, there was nothing left 
if larch of 4 but to fall back on herself. From that time 
op va iy om carried her trunk railways from East to 
it i) ee i er to build up an interprovincial trade and 
nino" | into the Unit Lyien instead of from North to South 
» the | and Trunk Pa cS ig Sir W ilfrid has started the 
oct | Purposes, ngs c in the same direction for the same 


More oF lesc. Government is spending $200,000,000, 

rom Winns,” In carrying the road through the desert 

istance of “ to Quebec and then on to Moncton, a 

a lg miles. What will that section of the 

a Og the wheat of the West is to go South 

Amering. POS» and the Western farmer to receive 
actory goods in return? 








This is the argument, pro and con, as fairly as I 
can put it in a few words. The Western farmer has 
no wish to break up Confederation and join the United 
States. On this point he might cite a paper addressed 
by the late Sir John Macdonald, the father of Canadian 
Protection, to the Imperial Government in 1868, in 
which it was stated that the Reciprocity Treaty of 1854 
(which Sir John was seeking to have revived) had made 
the Canadian people so prosperous that all talk about 
political union had ceased. What President Taft and 
Sir Wilfrid may accomplish when the trade question 
is taken up later on remains to be seen; but the belief 
is growing that rather than see the negotiations carried 
too far the Eastern manufacturers will be glad to agree 


to a substantial reduction of the Canadian tariff in the 
interest of the West. 








INDUSTRIAL PREFERENCE SHARE INVEST. 
MENTS.—III. 


In our concluding article of this series we will deal with 
a few companies of the provision and catering class and 
a miscellaneous group of companies with varying in- 
terests. 

Shares are of the nominal value of £1 and interest 
is cumulative unless otherwise stated. 


CatEertne, &c., COMPANIES. 

















| 23. 9 | 8s] 

| Average| SAS jomo® | EE | 
| Profits | of§2 |¥aGs¢\%o2 | Yield 

Company. | Last Boes Sas S| 2S | per 
stes Stw?| =S 

| Years. | S228 |<6aq a" 32 | “™™ 

<5" aS | 
{ 1907} 528,000 . ited 

Harrod’s St % | Sa) | 
“Preference -....°.-- | 1208 565000 + 25,000 | 5/1416 %| S171, 4 6 3 

Home and Colonia) 6 % £5) | - (15% on) 
ea cauaciaoh } | 122,000 37,000 bebe pS | 5 00 
Lipton 5 % Preference ........ | 361,000} 50,000 | 7/68 % 21/ |} 415 0 
J. 1 yons and Co. 5 % Pref. ....| 208,000 25,000 | *324 % 27 |47 0 
Van Den Bergh 6 % £5 Pref.....| 162,000 27,000} 128% | 6 1/500 
No “B" 6% Pref.......... Eee 30,000 | 124% | 2715 9 0 





* Also a bonus of 10 % on preferred shares in 1908-9 and 1909-10. 


Most of the companies named above are well known. 
Their yields generally are fairly high, the lowest being 
on Harrods, where, of course, the profits amply cover 
the small amount required to cover preference interest. 

Lipton preference interest is also well covered, and 
the security is very fair. An unsatisfactory feature, 
however, is the savings bank department recently in- 
augurated, and upon which we commented at the time 
in these columns. In addition to the tea and provision 
business, the company has started refreshment rooms, 
of which it is too early as yet to prophesy the result. 
There are also a considerable number of rubber trees 
on the Ceylon Estates, which should prove a valuable 
asset in a year or two. 

J. Lyons and Co. are an example of what organising 
genius can do in the way of making a business. Profits 
have grown steadily. The gross profits in 1906 were 
£666,000, in 1910 over one million pounds. Net profits 
rose from £192,000 to £288,000 in the same period. 
The numerous tea-shops in London and the provinces, 
restaurants, such as the Trocadero, Throgmorton, 
Popular, &c., as well as the general catering business, 
all contribute to this success. The astute head of the 
firm seems not only thoroughly to understand the public 
taste, but to create a public taste. The preference 
interest is so amply covered that the shares may be 
regarded as a sound investment. Van den Berghs, 
the well-known importers of margarine, are a progres- 
sive company. Both classes of preference shares, with 
their high rates of interest, are attractive. 

The following is a miscellaneous class of leading in- 
dustrial investments :— 
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MiscELLANEOUS INDUSTRIALS. 








Average 
Profits 
Last 
Three 
Years. 


Amount Re- 
quired to Pay 
Present Price 


of Preference. 


Preference 
Interest. 





2" 


£ 
Associated Ne 5% Pref.| 159,000 
Borax Consolidat’d By £10 Pref.| 240,000 
Brunner, Mond and Co. 7 % £10 
Pref 726,000 274 % 
121,000 £6/13/8 % 


ref. 58,000 15% 
Lever Brothers 5 % £101st Pref.| 474,000 10 % 


10 % Det. 
lid % 


8 
EE 


~ 
«a 





8 
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Ex 


Maypole Dairy 5 % Pref 242,000 


> 


5 














Metropolitan Amalgamated Rail- 
way Carriage and Waggon) 
Co.,“ A" 5 % Pref Pa csee | 

Sat hel > By Sry ; 239,000 | 

Nobel Dynamite 5 % £10 Pref...) 278,000 | 

A.and &. Pears 6 % £10 Pref....| 60,000 | 

Wallpaper Manufacturers 5 %| 


UEe ~ wahseesncsrnsaseerseds | 208,000 49,800 £5138% 20/ 


The Borax Consolidated works mines in various parts 
of the world, and besides supplying its own refineries, 
also deals with other large refiners. The product is 
largely used for industrial and domestic purposes, and, 
as boracic acid, is used as an antiseptic. The average 
ordinary dividend shown in our table is somewhat mis- 
leading, owing to the re-arrangements of capital. The 
position will be more clearly seen when we say that for 
1909 the profits were 4,278,000 and the ordinary divi- 
dend 11} per cent., whereas the largest profit earned in 
any one year was £283,000 in 1907, when the ordinary 
dividend was 174 per cent. The earnings of the com- 
pany have been remarkably steady, though naturally 
subject to some fluctuation. In 1899 profits amounted 
to - 243,000, as against the amount given above for 
1909. The preference shares may be said to rank 
amongst the best of their class. 

Brunner, Mond and Co. are the largest manufacturers 
of heavy chemicals. Their products are largely used 
for industrial purposes. In spite of the company’s de- 
pendence on trade fluctuations, the earnings are very 
steady. The concern has had a very successful career ; 
the ordinary 4.1 shares, which stand at about £5, have 
received 274 per cent. for some years. The preference 
shares are an excellent investment as far as security 
is concerned, but the yield is low. : 

British Oil and Cake Mills, with their yield of 53 
per cent., are worth attention. The company does a 
very large trade in the agricultural districts and for ex- 
port. Profits have fluctuated a good deal, but of late 
years the position of the concern has been much im- 
proved. The trade in this country depends to a con- 
siderable extent on the success, or otherwise, of the 
hay crop. With a good crop farmers do not require 
such a large quantity of artificial food stuff for live 
stock during the winter months. The price of linseed 
is also a factor in the company’s success. What suits 
the company is a steady price for their raw material. 
The great success of the Soya bean, which is brought 
from Manchuria, and has only recently been used to 
any great extent, was of great value to the Association, 
which was one of the first to see its uses, and profited 
largely by its foresight. Henley’s Telegraph Works is 
an old-established firm, having been in existence some 
25 years. For the first ten years or so it hada disap- 
pointing career, but since then its position has improved 
steadily, the profits for 1909 amounting to £63,000, 
against £42,000 for 1899. The capital has been largely 
increased since the company commenced business with 


.a capital of £70,000, whereas now it amounts to over 


half-a-million. The present year’s earnings may be 
affected by the high price of rubber, of which article 
the company is a large consumer. It was stated at the 
last meeting, however, that the directors had not dis- 
closed the whole of the profits for 1900, but had made 
provision to allow for movements in the rubber market. 
Lever Brothers preference shares may be r 


! t ce § egarded as 
amongst the best industrial investments. The security is 


market. The reader will be able to enlarge our 


tention to the points we have raised, gives him 
_of interest he wishes. 
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more than ample, in view of which the yield of ac 
per cent. is good. There are no debentures, ta | 
is one of the largest soap manufacturers in they | 
and it has a big export trade. The business hae’”'| 
panded rapidly during the past few years Che | 
ing risen from 4,405,000 in 1907 to £545,000 in 
The Maypole Dairy Company is another 
has had a very prosperous career. Its earn; 
shown a large and consistent advance during the 
ten years. The reserve fund is being gs od 
creased, though it is still small in comparison with “ed 
issued capital. That, however, is partly due to is! 
having been distributed at one time in the form of . 
ferred ordinary shares. As the preference interest | 

earned many times over, and there is no sign that the 
concern has reached the limit of its expansion the 
yield of about 44 per cent. on the preference shares is 
satisfactory. | 

The Metropolitan Wagon Company is an amalga. | 
mation of railway carriage and wagon builders, and it 
has absorbed a business engaged in making raj 
carriage wheels and axles, and also a firm of paj 
varnish and colour makers. The combination has done 
very well, the profit for 1909-10 amounting to 
£220,000, which is £30,000 beneath that for 1 
which was the company’s most successful year, The 
disclosed reserve amounts to the substantial sum of 
#,500,000, and in addition there are secret reserves, the 
amount of which is not disclosed. ‘The financial pos 
tion is thus a strong one. Both classes of preference 
shares, which rank equally for dividend, yield about 3 
per cent. The Nobel Dynamite Trust Company isa 
holding, and not a manufacturing company. Its eam. 
ings are derived from dividends received from sub 
sidiary companies and from interest on loans. The in 
terests of the company are very widespread, its opera 
tions extending to most parts of the world. Its pros 
perity is dependent on the demand for explosives for 
mining purposes, and for use by naval and military 
forces. Profits have fluctuated a good deal, high water 
mark being £305,000 in 1906. Viewed generally, how- 
ever, and taking into account temporary causes, such 
as curtailing of naval programmes, falls in the price of 
metals, which affect mining operations, &c., the com 
pany’s career has been progressive. The preference 
shares vield a little over 4 per cent. A. and F. Pears 
is an old-established company, and, in spite of im 
creasing competition, holds its own. Its chief difficulty 
for some years past has been the continually increasing 
cost of raw materials, which factor has had its effect 
on profits. Advertising runs away with the greater 
part of the money earned. In 1909 gross profits were 
£166,000, from which had to be deducted no less a sum 
than 4,107,000 for advertising, leaving some £59,000 
net profit. As the preference interest only requires 
£12,000, it is well covered. The Wallpaper Mant- 
facturers is a combination of a number of firms. For 
a number of years profits generally showed increases 
For the past two years, for which reports have been 
issued, profits have reflected the generally somewhat 
dull trade. Though the preference interest 1s amply 
covered, the shares must be regarded as somewhat 
speculative. The association is big and rather ul 
wieldy, and to be a real success it would be necessary 
for it to exercise a practical monopoly, a thing 
is not possible in such a trade. 

In the series of articles which the present one con 
cludes we have dealt with a special class of investments 
which is attracting increased attention from the publ. | 
We have been careful not to include any ee da 
highly speculative nature, and very nearly all of A\ 
which we have used as illustration may be en 
as reasonable holdings for a careful ag 
watches his investments. At the same time, It ie 
be remembered that all industrial preference coreg 
not always readily marketable. An intending, 
or seller may have long to wait before he can 


as it suits him and to find the share which, 
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“gpPUBLICANISM AND PROTECTION IN 
PORTUGAL. 


One of the most remarkable features of the Portuguese 
«nc has been the discipline and good organisation 

of the Republican party. There has scarcely been a 
constituency in which the Monarchical parties were not 
confronted with a Republican candidate duly chosen by 
the party's committees to fight for its programme, and 
in the result the Republicans have trebled their re- 
ntation. It seems likely that in the new assembly 
they will hold the balance of power. This new im- 
portance which the party has achieved makes it of 
interest to consider some of the economic aspects of its 
policy. This policy may be found in a lecture delivered 
some time back at the ‘‘Centro Commercial,’’ in Oporto, 
by Senhor Jose Relvas, a landlord and a member of the 
central committee of the Republican party in Lisbon. 
Speaking on the economical problems of Portugal, 
enhor Relvas surveyed the present financial and econo- 
mical situation of the country. On the whole, he was 
certainly opposed to Protection. Agriculture, he con- 
siders, is the dominating element in Portuguese pros- 
perity, and he distinctly repudiates the present Pro- 
tective régime as embodied in the law of 1889. It 
appears, moreover, from a quotation he makes, that 
the agricultural community is in agreement with these 
ideas. Senhor Pedrosa, secretary of the Central Mar- 
ket of Agricultural Products, in a series of articles 
contributed to the Lisbon newspaper, O Dia, points 
out that from 1899 to 1909 the total imports of wheat 
amounted to 764,000,000 kilogrammes, which paid 
12,304 million reis, or contos, in Customs duties. This 
amount represents a heavy charge on the people’s 
bread, says Senhor Pedrosa, and goes to show that 
the corn law has failed to render Portugal independent 
of foreign wheat. For, if the object of this Protection 
is to increase the area under cultivation, it can be 
clearly shown that Protection is a failure. The total 
area of Portugal is officially estimated at 8,962,531 
hectares, and the uncultivated area in 1868 was 
$314,000. But an independent writer, Senhor Mendes 
d’Almeida, has calculated that the uncultivated area 
in 1904 was 3,592,566 hectares. The area under cul- 
tivation had consequently only increased by 8 per cent. 
during a period of 36 years, and it is certain that all 
the newly cultivated land was not laid down in wheat. 
It is a well known fact, indeed, that vineyards have 
been developed to a great extent, and that considerable 
areas have been afforested in recent years. Thus, 
says Senhor Relvas, the balance of the advantages 
derived from the corn law shows a great disproportion 
between the sacrifices imposed upon the country and 
the results obtained. 
_ There are large tracts of land suitable for wheat 
in the south of Portugal, but the scarcity of the popula- 
ton in that part of the country seems to have been an 
While in sh obstacle to agricultural development. 
ihe gel: Gesasegege actos ua. 
Feason for this anomaly is t Ply ‘4 aacaaune . 
wa Misiatien a y 1s to ound, it seems, in the 
§ the transfer of property. 


Senhor Rely: ‘ ‘ 
c Clvas quotes again a report of the Royal 
entral Agricultural Association, in which it is stated 











this excessive Protectionism did not promote the 
‘sion of the great holdings of Alemtejo, but 

wie eedkeybew at made such division more difficult ; 
he : “98 * the intensive culture of the land. 
have proved anches of activity, Protective measures 
remained grievously disadvantageous. Portugal has 


breeding. The statistics show that there are - only 
8 head of cattle per square kilometre, and 16 per 109 
inhabitants, whereas, in Belgium, Holland, Denmark, 
England, Germany, Switzerland, France, Austria, 
Roumania, and Italy the figures are from 47 to 17 per 
square kilometre, and from 47 to 17 per 100 inhabitants. 
The proportion of pasture land to the total area of 
continental Portugal is 3.3 per cent., while the average 
proportion in Europe is 7 per cent. Portuguese con- 
sumption of meat requires only 90,000 bullocks per 
year, and to this total Portugal provides only 62,000. 
Yet there are few countries where the price of meat 
is so high, says Senhor Relvas—another consequence 
of the régime of high Protection. 

Indeed, the Protection given to the corn-growing 
and cattle-breeding industries has not stimulated in any 
way Portuguese enterprise. As a matter of fact, the 
proportion of uncultivated land to cultivated land is 
higher than in any other country except Norway. It 
amounts to 4o per cent. in the average, and it has been 
calculated as follows for the various districts :— 


Minho ......ccccceees eeccccess Seeveucdce cvce OS 
Beira and a part of Extremadura ........... eos 
Alemtejo .....c.cccceees ceccccccssenecsooeses 57 
BIBREUGS 6 ccceds ces aT eeedeaedekadeevevesons 63 
Traz 0S Montes .....ccccccccccccccvcccccecess 64 


Several measures have been put forward to improve 
this state of things, which account for the great number 
of emigrants that leave the country each year for Brazil 
and other countries. Among the suggestions that have 
been advanced there is a reduction of taxes and a modi- 
fication of the law in connection with the sub-leasing of 
the land. To both these projects Senhor Jose Relvas 
inclines. 

The agricultural production of Portugal is valued at 
from 120 to 130,000 million reis, while the income from 
agricultural property, subject to taxation, amounted in 
1908 to 22,858 million reis. Senhor Relvas shows also 
that, while from 1877 to 1908 the agricultural income 
increased by 22 per cent., the taxes levied by the 
Government upon such income increased by 115 per 
cent. All this goes to substantiate the assertion that 
the various Governments which have held sway in 
Portugal, whatever their politics, have maintained a 
consistent policy of increasing extravagance and 
aggravated taxation. 

The system of direct taxation adopted in Portugal, 
says Senhor Relvas, can be summarised thus: ** Bad 
repartition, bad collection.’’ The indirect taxation has 
also grown to an extraordinary and disastrous height. 
The average taxes and rates per head of inhabitant 
amounts to £1 11s 6d, and the debt of the country 
amounts to 4,26 per inhabitant. 

The total amount of inconvertible currency is about 
70,000 million reis, and the Budget of the State 
amounts to as much. So all the money in the country 
passes through the Treasury each year. Portugal's 
investments abroad are estimated at 100,000 million 
reis. Those who can save do not care to invest in 
national securities. 

Senhor Relvas resumes the complaints of the Portu- 
guese agriculturists—the majority of the country, in 
fact—as follows :— 

(1) The different kinds of cultivation are not allowed 
to develop in a natural way. 

(2) Agriculture suffers from the lack of small culti- 
vators. 

(3) There is a deficiency of technical instruction, of 
co-operative associations, and of proper agricultural 
banks. 

(4) The law of property is bad. 

(5) ‘The system of taxation is ill-organised and taxes 
excessive. 

(6) The railways are inadequate. 

(7) The financial relations between Portugal and the 
Portuguese colonies are unsatisfactory. 

From this résumé of the desiderata of the agricul- 
tural community it is easily seen that the present pro- 
tective régime is causing the ruin of the country, and 





a the times. Take, for instance, cattle 








cannot be maintained. 



















































































eo: teetany, erent Sete ete tna Ne Seyret, em rem 


ge —— 


tas il 





ee ae eee ey pets 2. Be eee Ses 


Rania 4 ovis 
a 


Schall ates tg 


dn of boi ca ASAD: gh CEE ERs AAA BAS ALIA TEE 


A he RIE PR ye ith RR EIS Mp Cae meee ett arenes 
3 : - . - 





Sige 


" “ os 
+ Cn nae eaeanetes aim abt ate ty atm 












i Lia 


co emanate neat ATA I EC 


ae a ener reenact Ai 
— is a oP — ou 





—-—— 





464 THE ECONOMIST. 





FORTY YEARS OF THE CHEMICAL TRADE. 


Ix view of all that has been said recently about the 
British chemical industry, it may be interestipg to 
inquire how that industry has fared in the recent re- 
vival of the foreign trade of the United Kingdom. In 
doing so, it may be well to carry the comparison back 
as far as possible, and, fortunately, the various 
statistical abstracts of the United Kingdom enable us, 
so far as the export records are concerned, to give 
tables covering a period of 4o years. In doing so, 
we shall divide into seven sections the products at 
present classed by the Board of Trade under the head 
of manufactured ‘‘chemicals, drugs, dyes, and 
colours.’’ Of these seven, two have shown so serious 
a decline that the exports are now much smaller than 
they were go years ago, and another has shown no 
material progress for the past 20 years. 

These three sections we will consider first, and they 
are as follows :— 


AveRAGE Exports of ManuracrurED CuemicaLs (in £1,000). 


Soda Bleaching Coal Products 
Compounds. Materials. (not Dyes). 

2,255 .... 515 .... 388 

ee «|p 

Te. errr ee 

556 .... 844 

537 .... 1,566 

ccoe)6=— SBBCiwsa ee SCD 

coon §«=—6 Bsn ee ISD 

200 .... 1,466 
Regarding soda compounds (which were formerly en- 
tered as “‘ alkali ’’) the comparison might have been car- 
ried back another 15 years. The average exports for 
1855-9 were 4,720,000 ; for 1860-4, £848,000 ; for 1865- 
9, £,1,448,000 ; and for 1870-4, £,2,253,000, so that up 
to 40 years ago there had been a rapid and highly 
satisfactory growth. The value then began to decline, 
and though there have been temporary revivals, the 
value of the exports has never since reached the level 
achieved in 1870-4. This, of course, is partly, and 
even largely, due to the fall in prices; for the average 
quantity exported in 1875-9 was 1,179,000 cwts in 
excess of the average quantity for 1870-4, and the suc- 
ceeding five vears (1880-4) showed a continued rise 
amounting to a further 1,159,000 cwts. In other words, 
we exported in 1870-4 4,450,000 cwts of soda com- 
pounds for £ 2,253,000, and in 1880-4 we exported 

6,788,000 cwts for £2,154,000. 

But it is to be noted that since 1880-4, when the 
exports were 6,788,000 cwts, there was a fall in every 
quinquennium down to 1900-4, when the average ex- 
ports were only 4,137,000 cwts. In the last period, 
1905-9, there was a substantial increase to 5,178,000 
cwts, but even this is about a million cwts lower than 
the average quantity for the 15 years 1880-1894. 

Much the same may be said about the next column— 
bleaching materials. Here the average exports of 
544,000 cwts in 1870-4 brought about the same price as 
the average exports of 1,003,000 cwts in 1875-09. 
There was a further rise in the next five years to 
1,572,000 cwts, but since that time there has been a 
steady decline in every quinquennium, so that the exports 
for 1905-9 averaged only 943,000 cwts—or 629,000 cwts 
below the high-water mark of 1880-4. As regards the 
third column (‘‘coal products, not dyes’’) it is not 
possible to give any indication as to quantities, but the 
table shows that, so far as values are concerned, there 
has been no material improvement in the past 20 years. 
_ The next sections to be dealt with are the follow- 
ing :— 

AVERAGE Exports of Manuracrurep Cuemicats (in £1,000). 


Painters’ 
Colours and 

Fertilisers. Medicines. Materials. 
681 .... 1,036 
T19 ccs) 4 
901 . 1,256 
wee 886 .... 1,369 
coco 300 ..ee LES 
500: RO” weet ee 
1363S. .... 23004 








1,602 .... 2,373 





. * . 


Here we have a much more sati 
especially in the case of fertilisers. In this Teoord, 
best progress during the last 15 years has Section the 
in the export of sulphate of ammonia. 
exports of £,2,065,000 were made up of £1, 
sulphate of ammonia, and £802,000 in other eo> 
fertilisers; while in 1905-9 the respective mcbses. of 
£2,678,000 sulphate of ammonia and $1,207,000 
sorts of fertilisers. During this period the Had 
exports was more than 100 per cent. for 5 a 
about 50 per cent. for other sorts of fertilisers, Part 
however, of the improvement in sulphate of ammonia 
is due to a rise in price, but nevertheless the : 
shipped has gone up from 134,271 tons ip 1 4 to 
224,058 tons in 1905-9; and in the same period shi 
ments of other sorts of fertilisers grew from 260, 676 | 
tons to 410,880 tons. el 

The export of medicines shows a moderate but yery| 
steady improvement over the 40 years. In this case| 
there are no records of quantities. 

In painters’ colours and materials the growth has 
also been very steady, an increase being shown in every | 
one of the quinquennial periods. Records of the quan. | 
tities of these goods have only been kept for the past | 
seven years, but during this period an increase has| 
been shown in nearly every year. The quantity ex. | 
ported was 1,707,000 cwts in 1903, 1,677,000 ewts in| 
1904, 1,787,000 cwts in 1905, 1,949,000 ewts in 1996, | 
1,994,000 cwts in 1907, 1,991,000 cwts in 1908, and] 
2,142,000 cwts in 1909. The extremely slight drop in| 
1908 (when our general trade suffered so heavily) and] 
the substantial increase shown last year over 1908 and | 
1907 must both be regarded as highly satisfactory to 
this branch of the trade. 

There now remains only one section, that of mis- 
cellaneous chemical exports, and to this we add a 
column giving the total exports of all chemical man 
factures :-— 


AVERAGE Exports of MANuUracTURED CHeEmrcazs (in £1,00). 


Total British 
Other and Irish 
Products. — 
£ 


9,429 

11,595 

11,821 
cece 130M 
ee» 16,037 
The column of ‘‘ other products ’’ includes dye stuffs, 
sulphate of copper, and saltpetre. The exports of dye 
stuffs, products of coal tar, were £203,000 in 1890-4, 
£242,000 in 1894-9, £196,000 in 1900-4, 
£176,000 in 1903-9; while exports of dye stuffs of other 
sorts were £270,000 in 1890-4, £218,000 in 1905% 
£136,000 in 1900-4, and £161,000 in 1905-9. It 1s 
impossible to say how the quantities of these exports 
have fluctuated. In sulphate of copper the exports have 
increased in value from £835,000 in 18959 se 
£ 1,019,000 in 1900-4 and 41,178,000 In 1905-9; 
respective quantities being 48,793 tons, 49,187 tons, 
and 52,060 tons. Saltpetre (British prepared) 
were 28,432 cwts (value £31,000) in 1895-9 = 
ewts (value £31,000) in 1900-4, and 32,084 ewts ( 

;40,000) in 1905-9. 27 

one fe sto column in the last table it will be 
seen that our progress in the exportation of gt = 
drugs, dyes, and colours, taken as a whole, ‘| 
been altogether unsatisfactory. During the asi 
years we have increased these exports from al 
per annum to £16,037,000 per annum. In that oe 
the mean population has risen from about 3 
millions, so that the growth of exports has done rtd 
more than keep pace with the growth o poe 
To be exact, the exports in 1870-4 were 45 44 pet | 
and in 1905-9 7s 4d per capita. This, of course, 1S ine | 
less than the progress shown in some of our pod 
dustries, but there are indications justifying a not be 
hopeful outlook for the near future. It — os 
forgotten that after the boom of 1907, 





————— 
























a... 


FSe8es ral 


saeS2s- 


LF 


ae 84 


BESESS2FE 


2 
- 
Ss 


to 44 





\ axSeEFEs 





“ geptember 3, 1910.) 


THE ECONOMIST. 





be See : 

and iron goods fell by £9,000,000, 

j exports of ga nearly £3,000,000, cotton manufac- 

| other by nearly £14,000,000, and woollen by nearly 

j tures on chemical exports fell off less than 

B00, 000 and last year they had again risen to 

Sa 246,000 of the high level reached in 1907. 

re concluding, it may be interesting to compare 
rts with the net imports for the past 15 years 

| it jg not possible to do so accurately over a more 


|extended period :— 
| ad Ner Ivrorts of ManuractureD Cuemicats, &c., 
j Exroats 80 (in £1,000). 
1895-9. 1900-4. 1905-9. 
£ £ £ 


rts .cccoseeee 12,821 .. 15,044 .. 16,037 
imei” ...2.- 6,260 .. 7,211 .. 8,796 


Excess of exports 5,561 .. 5835 .. 7,241 
* Imports less re-exports. 








| In this connection it may be remarked that last year, 
| when our exports were only £246,000 lower than in 
| 1907, the net imports were £:1,142,000 below those of 


"Taquestionably the chemical industry presents in- 
dications that it has recently entered upon a period of 
| renewed vigour, and it may reasonably be hoped that 
the next five years will show a rate of progress greater 
than that shown in any similar period in the past. 
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IRON, STEEL, AND ENGINEERING COMPANIES. 


Ar this time last year, when reviewing the position and 
prospects of several companies engaged in the engi- 
neering industry, we found that this trade had suffered 
he much in the general business depression prevailing 
in1yo8 and the early part of 1909. The prospects for 
a revival were favourable, and we ventured to fore- 
cast higher profits during the period then current. Our 
comparison last year showed that the larger companies 
had suffered less in comparison than the smaller firms, 
for while the net profits of the larger concerns were 
still nearly 11 per cent. on the capital employed, the 
| temainder earned only 6 per cent., and showed a much 
heavier decline from the previous year’s results. The 
companies were classed according as their capital was 
more or less than a million, and to preserve the com- 
parison we retain this classification. In the following 
tables the first five companies have an average total 
capital of 43,000,000, and the others about £440,000 
each. Our predictions of a more profitable period have, 
in the aggregate, been realised, for the profits of the 
majority of companies have risen. But higher profits 





Here we see that the total pootts of the five larger’ 
companies exhibit a further falling off, and while the 
smaller concerns have improved their results, they have 
not recovered the whole of the ground lost last year.’ 
In the case of the larger firms the reduction in profits 
is more than accounted for by the figures of Howard 
and Bullough. This firm’s business is mainly the 
manufacture of textile machinery, and therefore de- 
pends to a great extent on the situation in the cotton 
trade. The narrow margin upon which cotton spinners 
have been working for so long has restricted the setting 
up of fresh spindles, and consequently there has been 
little business for machinery manufacturers. Another 
company which shows reduced profits is Guest, Keen, 
and Nettlefolds. In this case the directors have been 
faced with an increased cost of production, mainly 
through a rise in the wages bill and the keen competi- 
tion in their particular business. The Eight Hours 
Act had borne heavily upon them, said the chairman, 
and he was apprehensive about it in the future, for it 
had caused much unrest among the colliers. John 
Brown and Co. is another colliery-owning company, 
and its profits are also lower owing to the working of 
this Act. The general business of the company, how- 
ever, has been satisfactory, and the reduction is slight. 
Among the smaller companies results vary widely, 
since they are more dependent on particular trades. D. 
and W. Henderson, shipbuilders and engine makers, 
are reaping the harvest of the bad years, and though 
they now have a fair quantity of work in hand, the 
paucity of orders at the beginning of the period and 
the very small amount of work turned out make it 
necessary to pay the preference dividend out of the re- 
serve fund. Thornycroft’s, the Basingstoke and 
Southampton firm, have done better, for there was 
more activity in the commercial motor trade, a depart- 
ment where they have spent considerable time and 
money on experiments in order to produce a satisfac- 
tory vehicle. A larger proportion of Admiralty orders 
has come to their shipbuilding works, and at the date 
of the last report the company had five ocean-going 
destroyers in course of construction. Last year the 
preference dividend was met for the first time in three 
years. 

The next table shows the appropriation. from profits 
for purposes other than the payment of dividends :— 


Prorits Usep OTHERWISE than for DivIDENDS, 


Extensions, Re- 




















have not been without exception, and firms dependent 
on the state of industry in particular districts where 
the revival was backward have been in the unfortunate 
position of seeing an improvement in general trade 
without participating to the smallest extent. 

The following table gives details of profits and divi- 


| dends for 1909-10, and enables a comparison to be 
| made with last year’s results :— 
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| oe? Net Prorits and DivipEnps. 
| 1908-9. 1909-10. 


















































| _ | Dividend. Dividend. 
Net |——— Net | 
eS ee | Profit. | Rate.;Am’nt.*| Profit. | See 
——_— ——_ \————— ee ee | a 

£ £ a] i 
pact, Vaughan St Re 294.328 5 | 160,919] 357,611, 6 | 188,382 
Vale Bteel ooo 20. 56573, 24| 18619; 61,278 5 | 37.238 
Guest, BOR nea seeesces ee. 301,559, 15 | 230,750' 278.391! 15 | 230.750 
iar allough ........ 283,404, 15 | 127,500 160,694 15 | 127,500 
MUM esndvssuass scone 204,896 74 | 192,325 202,017, 7§| 206,500 
oe 1,140,760, .. | 730,113)1,059,991, | 790,370 
Re “Henderson nities 19,672/ nil | 15,000} 458, nil | 415,000 
Pal eaayctot sigteaeesiee 16,090, nil | 26,372 nil | 11,880 
Rand W, Hawtin ee ic: | 34912) Th | 22,500) 42'118, 10 | 30,000 
|| Reston, BeawtBome, Leslie..| 36.954) § | 21920; 43,758 6 | 26142 
Loy ar 61,900 8 35,500) 51,928 8 | 39,151 
W esseseeseseeccecee Dr.3,020 nil | .. 35,787, nil | 18,000 
Srothers sigs 9166, 4 | 5061 4710 13| 2735 
eal RE ia ses 22,004 10 | 22,767! 25,758) if 25,856 
Richard Hipree sees ee see eee Dr.2.216' nil ad 15,745) nil 3,600 
ot 6,741| 1} | 1062} 13,687, 6 | 10,500 
_ . Uaesepapeae 10,3587} | 7,500| 14,660, 10 | 10,000 
| _  Indating poienase& 212,541! .. | 131,310) 274,981! .. | 192,864 














(tiene, Preference dividends. + Paid from reserve account. 


serves, and < oe Carried Forward, 
Company. Depreciation. ee 
1908-9. | 1909-10. 1910. 1908-9. | 1909-10. 
£ £ £ £ £ 

Bolekow, Vaughan ...... 173,739 135,317 180,400 , 128,402 162,315 
Ebbw Vale Steel ........ 36,657 41,576 65,631 25.843 | 8,307 
Guest, Keen .......ccee- 70,000 70,C00 | 1,340,000 191,044 | 168,685 
Howard and Bullough ..| 145,000 25,000 | 600,000 25,768 | 33,962 
John Brown ......+eee+s a as 225,000 | 177,960 73,477 
| 424,396 | 271,895 2,411,031 | 449,017 445,746 

D. and W. Henderson .. 5,060 4,700 35,000 162 |Dr. 4,080 
J. 1. Thornycroft ........ 15,480 | 14,216 nil 1,682 1,960 
Park Gate Iron .........- 12,000 12,000 nil 9,888 | 10,007 
R.&W. Hawthorne, Leslie’ 15,802 | 16,062 134,696 7,326 | 7,830 
Ruston, Proctor.......... 316,033 { 20,100 96,679 6,325 | 5,907 
Walter Scott ............ 2,009 17,357 160,182 682 1,112 
Davy Brothers .........- 3,992 {| 1,682 nil 734 1,087 
Lochgelly Iron and Coal not stated not stated 35,000 2,326 | 2,228 
Normanby Iron.........- nil 9 288 nil Dr 936 | 1,921 
5 Fae. 1517 2,300 15 000 3,753 4,640 
Sheffield Forge .......--- 4,500 , 2,500 11,500 1,484 | 1,484 


74,343 | 100,205 488,057 35,486 | 34,096 
The larger companies again compare unfavourably 
with the smaller concerns, Bolckow, Vaughan, and 
Howard and Bullough being responsible for the decline 
in sums placed to reserve, &c. The former have 
written off a larger sum for depreciation, but the ex- 
penditure out of revenue on extensions was only 
£30,968, against £93,380 last year. The report of 
John Brown and Co. gives no details of depreciation, 
and the capital expenditure in the balance-sheet has 
risen by about £200,000 since the previous balance- 
sheet. The smaller companies have reserved various 
sums according to their abilities. The directors of 
Walter Scott have adopted a cautious policy, and after 
paying a year’s dividend on the preference shares, 
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bringing this up to June, 1909, they have placed over 
£17,000 to the reserve account. : 

Our last table shows the present prices and yields to 
be obtained on the various companies’ shares as com- 
pared with those in previous years at this time :-— 

Prices and YIELDs. 





| 
August, 1908.|August, 1909. August, 1910. 
Bune erg aie 
tay Price.| Yield. ¥ield. Price.) Yield. 


Guest, Keen, and| £ | % % 
Nettlefold .. | 4s 
j 5 5 4 | 
BolckowVaughan | g 5? 
Do fully paid... | 5% 
Do Pref....... | 433 
John Brown 43 
Do fully paid.. 43 
Howard and Bul- 
lough " 
te 
33 


Paid 





Company. ay 














Do 6 % Pref... 
Ebbw Vale Steel! 
D. and W. Hen-) 

derson 5 % 
Cum. Pref... | 
John Thorny- 
croft ......| 

Do 6 % Pref. | 
Park Gate ......| 
R. and W. Haw-,| 

thorn, Leslie | 
Ruston, Proctor.. | 
Walter Scott.... | 

Do 6 % Pref... 
Davy Brothers .. | 
Lochgelly Iron .. | 

| 


so 
SeeSS wee 





Normanby Iron.. 
Do 6 % Pref.. 
Richard Hill 
Do 6 % Pref... 
Sheffield Forge .. 


343 
644 


Sis 


KOR eH oO 


ls 1k 
The yields vary from a little over 24 per cent. on Davy 
Brothers, where a return to something better than the 
1} per cent. for this year is anticipated, to 103 per cent. 
on Thornycroft preference. The latter carry three 
ij) years’ arrears of dividend, and this gives them specu- 
lative possibilities, for the company stands well with 
the Admiralty, and may- secure more orders for 
destroyers in the near future. The yields on most of 
the ordinary shares are low, for the outlook is favour- 
able, though the revival has been slower than many ex- 
perts forecasted. The year 1909 was not a particularly 
good period for most firms, but progress was made, 
and the preparations on every hand for greater activity 
in the iron and steel trades may, we hope, prove to 
have been amply justified. 





THE INDIAN COTTON CROP. 


THe commercially prepared returns for the season 
ending June 30th of the Indian cotton crop of 1909-10 
are interesting, as they deal with the largest one so far 
secured in that country. It was, too, one of the 
earliest, over a million bales being sent to Bombay 
(whither three-fourths of the annual supply finds its 


a | 


the approximate yields in the past seven | 
“€SONS com. 


pare with the official forecasts :— 





Years ending Official 
ore- 


casts. 


3,216 
3/808 


Outturn. 





Bales, 














Lancashire continues to urge on the 
the necessity of extending the cultivation of cotton ; 
India, but, ignoring the history of the past cen - 
wants the ryots to grow long-stapled varieties which 
time and endless efforts have shown do not, in the 
long run, pay them as well as the short-stapled but | 
hardy, indigenous descriptions. In the next Statement 
we show in quinquennial periods the quantity, jp 
thousands of bales, and distrihution of the last rv 
crops. Included in the 151,000 bales—less than 3 per 
cent. of the yield—credited to the despatches to the 
United Kingdom is the ‘‘ large quantity ’ which was 
reported in December as having been shipped at 
Bombay for America. Not since the days of the Amer 
can Civil War have the Indian cultivators obtained such 
high prices as in the past season for an exceptionally | 
large quantity :-— | 


Government 


In Thousands cf Bales (4CO ibs). 





| 


Exports. Consumption. 





Mean of Five Years 
Ending-— 


mate 
Crops. 


pprox 


| | Far 
U.K. | Cont. East. 
| 100. 








r A 
= 


600 | (65 
604 | 718 
619 | 8:2 
638 | 993 
677 | 1,317 
716 | 1,799 
729 2,080 
738 | 2,330 
745 2,663 


BSRSSEE 


66 | 742 | 
91 | 1,242 | § 
| } } 
| 641,034 | 822 
| 15] 1,413 | 1568 992 | 1.800 
* Estimated. 
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750 | 2,859 
* 750 | 2.660 
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The exports last season were the largest on record, 
equalling an entire crop of five-and-twenty years ago. 
The Continent of Europe took less than it did three or 
four years ago, but Japan and China secured over a 
million bales. The mill consumption is estimated at 
250,000 bales less than in the previous year, while the 
local requirements continue to be officially placed on} 
the very conservative basis of a pound per head of the 
population. In the first of the above quinquennial | 
periods, when the crops averaged but 2,114,000 bales, | 
nearly 61 per cent. was shipped to Great Britain, less 
than 5 per cent. to the Continent, and 3 per cent. to 
the Far East, a total of 69 per cent., while the mil 
consumption was only 3 per cent. and the local 28 per 
cent. Of the last crop of, say, 5,204,0c0 bales, “I 
increase of 146 per cent., the nominal requirements 0 
Great Britain for retention and re-export were but 3 pe} 





cent., 27 per cent. went to the Continent, and 204 per 
cent. to the Far East, in all, 50} per cent., while, owing 
to the depressed state of the milling industry, ther 
takings fell to 354 per cent. and the local consumption 
to 14 per cent., in all, 49} per cent., a smaller propor | 
tion being thus retained for home use than in any yea 
since 1889-90. Of the 2,632,000 bales expo ed to} 
foreign ports, Bombay shipped 1,989,000 bales, 
75.6 per cent., Karachi 279,000 bales (10. 
Calcutta 115,000 bales (3.3 per cent.), 
Madras ports 249,000 bales (10.5 per cent.). 
not yet received the quantities sent to €ac 


port, from India, but the following eee el 


way) before the close of 1909, of 3,152,000 bales which 
reached that port in the season. Early in January, 
when the December forecast of the Government of 
India appeared estimating the crop at 4,351,000 bales 
(of 400 lbs), we wrote: ‘‘ In November we looked for 
a yield of 5} million bales, and though the present esti- 
mates in some of the principal districts have not come 
up to expectation, we are still disposed to think that the 
outturn will be nearer 5} than 5 million bales.’’ The 
results have justified our anticipations, for the season’s 
returns, compiled by a leading firm in Bombay, account 
for 5,232,000 bales. We deduct 28,000 bales of Ameri- 
can, Egyptian and Persian cotton imported in the 
official year, making the net aggregate 5,204,000 bales. 
If we add to this total 254,000 bales, the increase in the 
stock at Bombay, compared with the amount held on 
June 30th last year, we arrive at the largest quantity. 
ever brought into sight in India in a single season. 
The following table, in thousands of bales, shows how 


thousands of bales, show the direction in whit 
Bombay exports went :— 


Japan...... 838 | Great Britain .... 99 Havre.---« 95 | 
Antwerp .. 188 China 95 Mareeilles -- 34 
Hamburg .. 175 Dunkirk Bremen «--- 
. Trieste .... 157| Venice .........- Naples .- ' 
Genoa .... 140! Barcelona | Fitume ewe) 


—— 
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reports of the new crop are stated to be 
ae gad the high prices which are still maintained 
have assisted to bring more land under cotton 


cultivation. ———— 


THE MINOR METALS.—II. ZINC, TIN, AND 
ALLOYS. 


a previous issue we investigated the production 
“A consumption of lead and copper, both at home and 
. d, with the help of recent statistical publications. 
y We ‘now come to zinc. The production, consump- 
tion, import, and export of that metal in various 
countries were, according to the Frankfurt report, as 
follows :— 


Production. Consumption. Import. Export. 
Tons. Tons. Tons. Tons. 


Metric.) (Metric.) (Metric.) (Metric.) 

United States 140,000 .. 260,900 .. 8800 .. 2,300 
eae sess 220,100 .. 188,000 .. 44,514 .. 76,310 
Bogland ...- 59,400 .. 155,500 .. 104,200 .. 8,100 
oe 50016 .. 66900 .. 29,913 .. 15,018 

oer _ gy. 12,600 .. 32,800 .. 27,100 .. 7,000 


In spite of a rise of almost 50,000 tons (metric) in the 
production of the United States, it was not sufficient 
to meet the consumption. At the beginning of August, 
when the new U.S. tariff came into force, which 
lowered the duty on raw zine from 14 to 1% 
cents per Ib, while a tax of 1 cent per Ib on the zinc 
contained in zinc ore was imposed, there was a rapid 
rise in the imports of raw zinc. Dealing with the Zinc 
Convention, which aims at producing increased 
stability in zinc prices, the report states that endeavours 
are being made to renew the convention so as to reduce 
the production of zinc to the level of the consumption. 

According to the Census of Production the quantity 
of zinc ore produced, imported, and exported in 1907 
was :— 


Production. Imports. Net Imports. 
Tons (English). Tons — Tons (English). 
TP  ’ essqseee 13500. .cccccee a 
The figures for manufactured zinc were :— 
Tons. _£ 
Zine or spelter— Quantity. Value. 
ROTM CORGS 0 oc cccccccecse 38,000 .... 917,000 
Manufactures (including sheet 
zinc, oxides, dc.) ......200 10,000 238,000 
1,155,000 
TIN. 


The last of the pure metals is tin, the price of which 
has experienced such a remarkable rise in the course 
of the last few weeks. According to the Frank- 
fut report German production jumped in 1909 
from 6,400 metric tons to 9,000, a rise of 40 








Our exports of unwrought tin in 1907 amounted to 
8,700 tons, or 67 per cent. of the quantity produced in 
the United Kingdom, while the net imports were 17,000 
tons, or about one-third more than the quantity pro- 
duced in the United Kingdom. ; 


ALLOYS. 


Finally, we have to deal with the alloys, made by 
mixing the elemental metals with which we have dealt. 
The most important of these are brass, a mixture of 
copper and zinc, and bronze, a mixture of copper and 


tin, while other kinds are white metal, yellow metal, 
solder, &c. 


The following table shows the home production of 
these alloys in 1907 :— 


I.—Brass factories and workshops (smelting, rolling, and casting) — 

Brass and other copper alloys (including yellow Value. 
metal, naval brass, brass, solder bronze, phosphor £ 

bronze, delta metal, gan metal, German silver, &e.) 6,476,000 


Machinery parts of brass, copper, and alloys ........ 316,000 
WURGNOD BOND GONG ia oc oc cc cvcntscckeadedveeeeede 43,000 
6,835,000 
II.— Brass factories and workshops (finished goods)— 
DOR NEN es iv ndok sted cdvencsediebete «+» 5,460,000 
Brass and other copper alloys cast........ eo cccccece ‘ 
Brass dust and other waste products ...........s+. 99,000 
5,617,000 
IIT.—Miscellaneous alloys— 
Soiders (other than brass solder) ...........seceees 462,000 
White metals— 
REDON” oc niccicccccsocteniedscseddbbéabdar 63,000 
Other sorts ............ Ch cece ccecsesecersbeeete 229,000 
754,000 


It is extremely difficult, of course, to estimate accu- 
rately the production of metals like brass and copper ; 
for they are scattered among so many trades that there 
is always a danger of including the same figures twice 
over. But we believe the above statistics to be by far 
the best and most reliable that have appeared, and pro- 
bably in the absence of more complete returns, they 





cannot be improved upon. 








GREAT EASTERN RAILWAY.—VII. 
TRAIN MILEAGE. 


l Ir there had been an increase in the number of 
miles travelled by trains of all kinds during the 
period under review the increased  train-mileage 
would have necessitated a proportionate increase 
in wages and materials, but the increase in 
train-mileage has been small, as is shown by 
Table VIII. below. This table also gives the average 
receipts per train mile from combined passenger and 
goods traffic, together with the average cost of each 
train mile run during the neriod :— 
































































































per cent. This is almost exclusively from Bolivian ‘ wens 
tn ore. The German consumption of _ tin ; ABLE noe A 
amounted to 17,100 metric tons, a rise of 400 tons. l lSoua |s2He 
The English production from home ores amounted to | Number are by |e & 8; Saa2 
_— tons, and showed very little change. From bul 3c 432 Sawa s 
oreign ores England produced 11,900 metric tons, aS| Year. | (Goods and) of S8S\ e288 
. tte ‘ P : Total Bo 8 
against 11,600 in 1908. British consumption fell by — ny Train en g &5 PER 
2,100 metric tons to 17,500; but that of Belgium and | Mileage. | pit wel | Mileage. |% 22% 15 - Bs 
France rose. In the United States the consumption for eed 5 elted_ ~ 
1909 showed a rise of 10,000, the total amount con- J pitas ssiha x 
sumed being 42,800 metric tons 1899....| 12,991,960 8,€05,414 21,597,37 
sus re prong ied — ac | 1900....| 12,954,222 8,906,255 21,860,477) 5672 | 35:06 
follows. CPOrt Puts our production in 1907 @s | 199)°"*" | 19'950,344, 8,753,635] 21,703,979, 58-60 | 38-25 
<a 1902.... | 12,937,089) rote ay eee oo pte 
Tux i i 1903....| 13,134,131) 8,321,546) 21,455,67 ' : 
hares “ae 1904....| 13,356,245, 8,183,621) 21,539,866, 61-19 39-62 
en Value 1905....| 13,333,711, 7,971,874) 21,305,585] 61-35 | 39-70 
(Engli-h.) ey 1906....| 13,428,749! 8,041,108) 21,469857| 61-66 40-11 
Dressed... 6 600 645.000 | 1907... | 13,462,456 8,262,784) 21,725,240, 61-24 40-68 
MEY sacs csccacosster 16100 ..... 7000 ~—«-| 1908... 13,473,977 8,315,873! 21,789,950 60-45 40-39 
The figures for manufactures of tin are :-— Hence the increase in working expenditure of 4780,000 
| TIN since 1899 cannot be ascribed, except in a very small 
« Quantity. Value. | degree, to increased train mileage. It is chiefly due to 
Unwrough , Tons. 2 the increased cost of each train mile. For this result, 
Mannie nding ingots, blocks, bars, &c.) 13,000 .. oe as has been already explained, increasing cost of labour 
Aitgobets Tetesceceeceececes ce ce So _| and materials are mainly responsible. The expenditure 
2,220,000 ' per train mile for passenger traffic cannot be separated 
‘ mn—— 
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from the expenditure per train mile for goods traffic, 
but the receipts per train mile from passenger and 
goods traffic will later each be given separately. Mean- 
while, the following is a statement of the different items 
which go to compose the cost per train mile for each 
year during the period 1899-1908 :— 

Tasie VIII. 


ExpEnpirvre per Train Mile for Passencer and Goops TRAFFIC 
combined (exclusive of steamboat and harbour expenses). 
































ger ee. Se me eee 
S.ta «ia owe, giealy 2 |. gs 
SGhy | 2 & 62 SM 2°35 go \# gis o= 
Year. 8 BE L: B35 e? 25 sisaeaal 
Sul $a j8@se2n (eS i of ig BR 4 
° 2) oO ° “ 
S 3 ae 3 a) ica 
d d d d d d d d 
1899..| 5:12 | 908) 3-03 | 10°34; 1:52 2:74 0-74 | 32°57 
1900..| 5:10 | 10-41) 3:47 | 10-75] 1:60} 293 | *0°80| 35:06 
1901..} 554 | 10°53 3-49 {11:38} 1°67 3:20 | 2:44 | 38°25 
1902..| 5°84 10°20; 3-63 11°46) 1'59 3-41 | 2:52 | 38°75 
1903..| 6°08 |} 1029; 3-61 | 11-65) 1°59 3°59 2°76 | 39°57 
1904..; 636 }10:17| 3°52 (1176) 163| 368 | 2:50 3962 
1905..| 6°40 |1004, 3-44 | 11-80; 1-70 3:81 | 2:51 | 39°70 
1906..| 6°58 | 10:10) 344 | 11°79) 176 3°80 | 264 4011 
1907..| 6591091; 3:37 | 11:89} 1-79 361 | 2°52 | 40°68 
1908..| 6°39 | 11:08; 3:36 |1181| 183! 356 | 2:36 40°39 





* The figures of “ Other Railroad Expenditure ” from 1901 onwards 
do not compare with those for previous years owing to a change 
made in the mode of treating receipts from, and expenditure on, 
hotels; the gross receipts being now given in all cases. But 
this does not affect the net receipts per train mile. 


PASSENGER TRAIN MILEAGE. 


Let us take the passenger train miles first, as they 
form 62 per cent. of the total train mileage run on the 
system. Here is a statement of the receipts per train 
mile during the period from passenger or coaching 
traffic :— 


TABLE IX. 
Receipts per Train 
Mile from Passenger 
or Coaching Traffic. 
Year. 
DE Sg'os 2bek~bnee 6060 sept nnneeneedeupes ne 52°73 
SO sc cd<wudcn ste bcachebiabe ss seesbecséce'e 54:99 
BOO xn ni cdcncessdudphObh dthnddsece onaeeees 56°91 
ee sebeesbNbeeodencensenseecense 57°43 
BES i vibb nese en giadasevaeossucdesssoncdes 57°23 
DOES pitnhidich conte seds 10bdsyc0 es baw osucees 56°52 
SEED we dcenévnence aes ressonetios ahah sceece ae 
DE cb ebdtiundcedntne o6'bs 6440ndensgentessse 56 21 
_ _ SRR Ree ee ee ee ee Pee 55°06 
ME chine qudaesddeurhsceadecavediacessduces 54°29 


From this table it will be seen that the receipts per 
passenger or coaching train mile, which were 20.16d 
more than the average cost per train mile in 1899 de- 
clined during the period, till in 1908 they were only 
13.90d more than the average cost per train mile. This 
falling off in the difference between the receipts and 
costs per train mile is entirely due to the increased cost 
per train mile. Prospects are not favourable for a re- 
duction in this cost, nor is it possible to see how 
the passenger train mileage can be appreciably 
reduced so long as the company continues its present 
policy of trying to hold its own ‘with electric trams 
in the zone near London. The railway has increased 
its receipts per passenger train mile by increasing the 
holding capacity of its suburban trains, some of which 
now hold over 1,000 passengers. This has involved the 
further expense of lengthening platforms. There is, 
in fact, no doubt that the facilities offered by the com- 
pany are so good that it is now beginning to win its 
passengers back from the trams, but nevertheless this 
suburban train service is a very costly one to carry on. 
One knows that the cost per train mile of suburban pas- 
senger trains is far above the average cost per train 
mile as given in Table VIIIa. In fact, the general 
manager, in his evidence before the Royal Commission 
on London traffic, estimated that in 1904 the cost 
of workmen’s trains was 4.56d per train mile 
more than the receipts. He has since testified that 
the cost per train mile of suburban trains generally, 
“which in 1902 was 7.63d more than the general 
average, had risen by 1907 to 8.05d more than the 














‘Ss Bama ee. 

eneral average. And it is probably stil] hioher + 4 
cdneolatie in the zone near i alen Thee toy, 
reasons for this, among which are the follows 
viz. == i) 

1. That these trains are longer and heavier 
other trains, having, in fact, reached the lint nt 
respect. 

2. That they stop so frequently, and that the 
engines in consequence consume so much more fyel, 

3. That there are so many stations, and that they 
are all rated so highly in comparison with , 
stations. country 

4. That labour and fuel are both more costly in of 
near the metropolis. 

Besides this must be added the interest on the in. 
creased capital charges for additional rolling-stock 
and sidings. Taking all these things into gq. 
sideration, it may well be doubted if the receipts 











from these suburban trains exceed in many 
instances the total cost of running them, and oop. 


sequently if it would not pay the company better tp 
abandon altogether the business of trying to hold its 
own with the trams for short distances. Trams are the 
most convenient method of conveyance. Moreover 
trams have the power to reduce their tariffs just as 
much as the railway. In fact, trams can reduce their 
tariffs even more, since they are aided by the rates 
whereas the railway has to pay them. Already, 
indeed, the trams are said to be considering. the 
advisability of introducing season tickets, which 
would make the situation still harder for the railway. 
It is submitted that it would be far better for 
shareholders if the railway were gradually to close 
down all passenger stations in the zone near London 
where tramway competition is most fierce. As already 
pointed out, a commencement has been made in 
this direction, but only in a comparatively small way, 
by shutting down the three stations between Lower 
Edmonton and Cheshunt. Of course, the stations 
which have to be served by compulsory workmen's 
trains could not be shut down, but there is no law to 
prevent stations being closed elsewhere. — If this 
plan were adopted, many of the more costly trains 
could be taken off, and there would be an immediate 
fall in the average cost per train mile. Other 
English railways decline to encourage this cheap 
passenger business in the zone near London. As 











| 


matters stand at present the customers of the 
Great Eastern Railway, especially in this zone, 
receive too much consideration. It has already 


been stated that the Pennsylvania Railway. in 
Philadelphia, when it found itself in competition with 
the electric trams, shut down all its stations within the 
five-mile radius of its big terminal, and soon got back 
what it lost in the inner by an increase of traffic 
with the outer radius. Since then the same company's 
extending into New York City, and it is making 10 
provision there for any short distance traffic. If the 
Great Eastern were to close down some more stations 
in the zone where the tram competition is fiercest and 
develop the service in the outer zone it would 
not only be able to reduce the average cost 
per train mile, but it would substitute a smalkt 
and more remunerative business—as well as a business 
capable of great development—for a larger and mort, 
unremunerative one. A quicker service, too, could be, 
provided for the outer zone, as the lines would not be 
so congested in the inner. There are still some 
well-to-do residents to be found in the outer zone, and 
more would be attracted by the better service wh 
the company would thus be able to provide. It ish 
to see how the cost per passenger train mile can oe 
be reduced unless more of this low-grade short-distance 
passenger traffic is abandoned. 


GOODS TRAIN MILEAGE. 


Turning to the figures of the goods and minerals 
train mileage, it will be seen that these form 38 me 
cent. of the total train mileage run on the system. . 
a pity the percentage is not greater, since It 1S easier 
effect a saving in the cost of goods than 
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c. Here is a statement of the receipts 
mee ra mile for each year during the period 
yer 1998 “4 Tapie IX. (A). 


r Trats Mite from Mercuanpise, Live Srock, 


B ” and Mrygerat TRAFFIC. 
ad | Year. a 
19 Reideus we 59°48 | 1904 ...... cece 68-80 
aS 59:23 1905 .......0004. 69°82 
1901 a errr . 61:09 | 1906 eee ee ee eeee 70:77 
iE cacpocensees SO t BE chadsncscoms 71-31 
BES csscusess 67-03 | 1908 ........00e0. 70°42 


The above table shows that the receipts per goods train 
mile increased about 18 per cent. during the period. 
From this it may be inferred that the goods train load- 
‘.¢ was improved in much the same proportion. This 
is satisfactory so far as it goes. It is also satisfactory 
to find a further reduction of 213,000 goods train miles 
in 1909. And this is accompanied by an increase of 
nearly £17,000 in total receipts from goods traffic, 
though part of the latter increase 1s due to the small 
advance in coal rates which was sanctioned in 1909. 
This decrease in goods train mileage accompanied, as 
it is, by an increase in goods receipts is most satis- 
factory, as it shows that the goods have been moved 
with greater economy. But there is room on the Great 
Eastern Railway for a further reduction of goods and 
minerals train mileage, if more attention is given to 
wagon-loading. Better wagon-loading means better 
loaded trains and less train mileage. In the United 
States the freight trains are every year made to carry 
bigger loads, and the average train-load there has in- 
creased between 1898 and 1908 from 211 to 366 tons, 
of 73-4 per cent. But then America is a new and 
rapidly developing country, and, moreover, a big pro- 
ducer of the grain and other raw materials causing big 
trainsloads. Conditions in England are just the reverse 
of this. Moreover, the goods service in England is 
much speedier than in the United States. Both indivi- 
dual consignments in England and our goods wagons 
themselves are also much smaller. Coal waguns in Eng- 
land generally belong to private owners, to whom they 
have to be returned, thus of necessity causing empty 
train mileage. And there is an immense number of 
small stations in England, most of which give a 
very small goods traffic, although each is served 
by goods trains every day. Thus it is difficult for an 
English railway to get big goods train-loads. 








Notes on Business and Finance. 





_ The Kaiser's Speech—Two years ago the Kaiser 
imposed upon himself a self-denying ordinance against 
sensational speech-making, prevailed upon by the up- 
toar provoked by his famous interview on Anglo- 
German relations, and by the influence of a strong 
Chancellor—Prince Biilow. The uproar is forgotten, 
the strong Chancellor has been replaced by one more 
pliable, and the Kaiser in his recent speech at Konigs- 
has once more given rein to his impetuous 
thetoric. With the Oriental doctrine of absolutism 
and n€ quasi-oriental views on the position of women 
'0 which he gave expression, we in this country are not 
mmediately concerned. Whether the Kaiser, as he 
ae holds his position by God’s grace alone, and 
bY the popular voice, is a question between the 
tand his people ; and whether the chief duty of 

s eeest women consists in placid work in the house is 
dees mee between him and hundreds of thousands of 
€n who work in the factories of Northern and the 
por amen Germany. That his return to the 
Dullieean, making personal and irresponsible pro- 
ents on policy is viewed with grave disquiet in 

RY 1s shown by a temporary fall of German 

ig te Berlin Bourse. But the whole of Europe 
of aoe “aa concerned to regret the pugnacious tone 
“ should. ne Kaiser’s speech. ‘‘ We men,” he said, 
cultivate the martial virtues—we must keep 





— flaw, seeing that the neighbouring 





Powers have made such enormous progress that only 
upon our armour does our peace depend.’’ Now that 
the English and German nations are struggling, in 
spite of the efforts of mischief makers, to strengthen 
the amicable relations which are dictated by common 
interests and common sense, nothing can be more im- 
prudent that this magnification of the spirit of rivalry 
in armaments. However, it is an ill wind that blows 
no good, and the Kaiser’s words have given an opportu- 
nity for the more considerate sections of German 
opimon to mark their disagreement from him, and their 
conviction that peace depends upon other things than 
armaments. ‘‘ Peace,’’ says the Tageblatt, “ depends 
no less upon good foreign policy, which, through 
treaties and alliances, protects us at points which our 
armament Cannot reach. Although it cannot be denied 


that we must bear our burden of armed defence, the | 


conviction that the world’s peace can be more securely 
safeguarded by means of mutual agreements is gaining 
ground. No more important issue confronts German 
diplomacy to-day than that of coming to an agree- 
ment with England as regards the limitation of arma- 
ments at sea. This goal can be reached if, on both 
sides, there is goodwill to reach it. It is just at the 
present time that the situation in England seems to be 
favourable to such an understanding. It would be an un- 
pardonable error for the German Government, trusting 
solely to its armaments, not to work with England for 
such an agreement.’’ The matter could not be better 
put. Our Berlin correspondent deals this week with 
the reception of the Kaiser’s utterances in Germany. 





Canadian Traffics—On Monday the Grand Trunk 
published an excellent monthly statement for July, and 
quite took the market by surprise. The month was, of 
course, a strike period; gross traffics had been 
minutely affected, and dealers were quite prepared to 
find a drop of £70,000 in net. But intelligent forecast 
where the Grand Trunk is concerned was ever a 
dangerous sport, and the prophets had to make a quick 
revision of their estimates as soon as the figures were 
published. Gross receipts had fallen by £63,800, but 
expenses were also considerably reduced, and net re- 
ceipts were only £17,750 lower. The best result was 
on the main system, where net receipts actually rose by 
#200, but on the Grand Trunk Western there was a 
decline of £12,700, and on the Detroit Grand Haven a 
drop of £5,350. On the strength of these returns 
prices rose at once, and have been tolerably firm all 
the week, but it must be remembered that July was 
altogether an exceptional month, and that the uncer- 
tain questions about the Grand Trunk position are still 
unanswered. These are roughly : how far will working 
expenses be raised by the abolition of suspension ac- 
counts, and how soon will the company begin paying 
interest on the prairie bonds out of revenue instead of 
capital? Dividend estimates are flying round the 
market, and it may be worth while to recall that last 
year, in the December half, seconds got their full rate, 
while £11,839 was carried forward. To pay 1 per 
cent. for a half-year on the thirds requires approxi- 
mately £360,000. The Canadian Pacific published a 
capital July statement at the beginning of this week, 
gross receipts being $1,729,000 up, expenses $725,000, 
and net receipts $1,004,000, which covers the propor- 
tionate cost of the extra 1 per cent. more than eight 
times. 





Tin and Tin Shares.—Tin has been attracting atten- 
tion to itself lately by a rapid rise in price. During the 
last fortnight the cash price of Settlement tin has in- 
creased from about £155 to about £165 per ton. The 
true cause of the sudden rise is not far to seek. 
The tin market is a small one, it is centred in 
London, its supply is limited, and it is therefore not 
difficult to manipulate. The boom in trade has led to 
a steadily increased demand for tin plates, and the con- 
sumption of tin has been increasing in proportion. The 
favourable situation has led to the formation of a bull 
syndicate, which has been buying up warrants and 
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getting control of the available supplies. Recently the 
syndicate began to take delivery of its purchases. 

certain number of sellers were caught ‘‘ short,”’ and the 
bulls were left in control, and enabled to put up prices. 
Another influence affecting the situation is that manu- 
facturers are believed to have been keeping short of 
supplies in view of the rising prices, and this may 
enable the speculative holders to get rid of part, at 
least, of their holdings without any substantial decline 
in price. The (hitherto) successful bull operation has 
reacted upon the price of shares in tin mining com- 
panies. In the shares of Nigerian tin mines In particu- 
lar there has been considerable activity, with a general 
rise in prices; but here there has been another favour- 
able influence also at work, that of a recent improve- 
ment in railway facilities. These companies are still 
in a very early stage of their development, and their 
output has as yet no appreciable effect on the tin 
market. Whatever may be their value when they have 

















the shares, in so far as it is the result of a temporary 
rise in the price of the product caused by a market 
manipulation, has no very secure basis. * 





The Stock Exchange and Money.—It is a noteworthy 
and perhaps a significant fact that, whenever the Stock 
Exchange grumbles at the paucity of business, money 
can be trusted—unless in exceptional circumstances—to 
be in plentiful supply for contango accommodation. 
This has been the case of late. With each carry-over 
day the difficulty of employment of capital increases, 
and notwithstanding the tightening of the money 
market this week, on Monday last the lenders greatly 
outweighed the borrowers. Naturally the quietude of 
business brings about a position in which money is 
not required, investment and speculation being so small 
that they want comparatively little help for their 
financing. Moreover, quiet times present far greater 
opportunities for bear operations than for those of the 
bulls, and a shortage of stock is produced that goes 
some way towards balancing the account open for the 
rise. At the same time, banks, discount houses, in- 
surance companies, and other moneyed interests are re- 
ceiving funds which have to be used in some way, and 
the most natural outlet for this capital is loans to the 
Stock Exchange, where it comes into competition with 
private money, seeking similar occupation, to an extent 
much greater than is generally supposed. A fair pro- 
portion of this capital, it must be remembered, 
demands bearer securities for its employment, the con- 
sequence being that the stock bought by bulls who 
want to borrow on it is absorbed in an hour or so, and 
by twelve o’clock on the contango-day there are 
many firms left with what is known as ‘‘ money over.”’ 
Of course, a use can generally be found for it at a 
price; the man who has lent fifty thousand pounds at 
3% per cent. will take other money at 3 per cent. if it 
is offered, but if the former were the general rate the 
latter would certainly not be accepted. Despite the 
abundance of loanable capital which was to be had 
last Monday for the present account, some of the 
banks charged 3} per cent., although customers who 
argued the point—to put it mildly—found they could 
arrange the money at 3} per cent. Had there not been 
the idea current that the Bank rate might rise to 34 
per cent. on Thursday last, the banks would probably 
have been content with 3 per cent., or at most a shade 
over, so they may be said to have scored by the reten- 
tion of the minimum at 3 per cent., and the Consol 
contangoes on Tuesday were done on_the basis of 23- 
3 per _cent., with a slight advance later. As the 
autumn brings the usual increase of business in the 
Stock Exchange and demand for money all the world 
over, the floating supplies of capital will diminish, but 
those who regret that there are no funds available 
for investment appear to ignore the evidence to the 
contrary which every contango-day for several months 
past has been only too patent to lenders in the Stoc 
| Exchange. 











arrived at the stage of full production (and it is believed | 
that there are valuable deposits), the present boom in | 











The Bank Amalgamation.—An official circular j 
by the Lancashire and Yorkshire Bank states "sued 
deference to the strong protests against any js 
in the absolute local control of this bank, ny alkertin 
ously urged upon us by many highly-valued Courte. 
we have, with the concurrence of Parr’s Bank 8, 
celled the provisional agreement between the two b 
and the suggested amalgamation will not take , 
The extraordinary general meetings called § 
September 6th and 23rd have therefore been 4 
The terms of the proposed agreement were rected te 
the shareholders, and still more by the customen 
that institution, with some disfavour. It wags feited 
that friction or delay might be caused by the reference 
of important and sometimes urgent business to 
that the general policy of the bank might be modif 
and be less in accordance with local tradition and te. 
quirements, and that in any case customers would 
lose personal touch with those responsible for the 
management. In spite, therefore, of the immediate net 
financial gain to shareholders, both customers and 
shareholders of the Lancashire and Yorkshire Bank 
have combined in opposition to the scheme, and the 
directors in withdrawing it have apparently acted jn 
accordance with the general tendency of local Opinion, 





Industrial Amalgamations.— The week has been one 
of amalgamations and rumours of amalgamations in 
the industrial world. The long-talked of combine of 
Rhodesian companies is now an accomplished fact, 
the scheme having been adopted by the five boards 
concerned. Some particulars of the three principal 
members are given below. 

















Capi | 
| Capital | Present 
| Issued, | Reserve. Price. 
Rhodesian Exploration and Develop- “ga £ | £ 
ment Company ......... dnd'te ened 450,000 | 100,000) 3% 
Rhodesian Banket Company ........ 433,333 | 45,000 | i 
Etna Development Company ..... -+-/204,716 | 4. | 3 


The Gold Schists of Rhodesia and the Shamva 
Trust are the other companies concerned. To 
effect the amalgamation, the capital of the Rhode 
sian Exploration Company is to be increased to 
£ 2,000,000 ; 800,000 of the new shares will be applied 
in purchasing the assets of the other four companies, 
and 250,000 of these will be offered to shareholders in the 
nucleus company at the price of £2 5s, in the propor 
tion of 1 to 5 of the present holdings. The manage- 
ment of the company will be reorganised and centralised 
on the model of a Rand company. Rumours of renewed 
negotiations for an amalgamation of cable companies 
have also been rife during the week, and dealings m 
the shares affected have been active in consequence. 
The companies supposed to be concerned are the Anglo- 
American Telegraph, the American Telephone and Tele- 
graph, and the Direct United States Cables. The 
capitalisation of the companies is as follows :— 
cape | 
' 














Reserve 
| Capital Issued. we 
newal 
| Pret. \Def.Ord Ord. | Pani. 

a ad 

ee £ £ 93.30 

Anglo-American Telegraph. .|3,227 040 3,227,040 ry 52 688 
Direct U.S. Cables ........ , , oe 1,214, 


376.852 


| 

American Telephone & Teleg. 13 
There is no definite information about the amalgams 
tion, but the extent of the market activity a 
confident anticipation that it will be effected. Funaly, 
it is reported that the Birmingham Small pom 
pany and the Daimler Company intend to joun ™ 
The former has an issued capital of 103,445 funds 
and 40,630 preferred shares of £5, with reserve af 
of £130,000. The latter has an issued with 
200,000 ordinary and 79,888 preferred £1 promt 
a general reserve account of £172,739 result of 
dence of similar movements is probably. the 

no more recondite influence than the conve 
slack business season for the completion 








negotiations. 
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on of the World.—From the statistics 

issued by the Board of Trade it may be seen 

t the total coal production of the world for 1909 
-. egmewhat higher than that of the year before, though 
“il falling short of the production in the record year 
of 1907; in Germany and France alone the production 
ing greater than in any previous period. The United 
States having secured the leadership as a coal-producing 
country in 1899, still easily retains this position, pro- 
ducing in 1899 almost 50 per cent. more than Great 
Britain, while of the three other most important pro- 
ducers the total output of Germany was about 5-gths 
and that of France and Belgium together less than } 
that of this country, as may be seen from the following 


figures :— 

1... | Unitea 
| United ; | , | United 

Year. ‘Kingdom. Germany.| France. Belgium. | States. 








| Tons. Tons. Tons. Tons. | Tons. 

1906. . .. (251,068,000 134,914,000 32,920,000 23,191,000 | 369,783,000 
1907... .. 267,831,000 140,885,000 35,411,000 23,324,000 428,896,000 
1908... 261,529,000 145,298,00C 36,044,009 23,179,000 371,288,000 
1909... .. 263,774,000 146,507,000 36,654,000* 23,182,000*'390,336,000* 





In production per head of population, however, the 
United Kingdom still surpasses the United States. With 
regard to the number of persons employed in the coal- 
mining industry the statistics of different countries vary 
somewhat in the classes of workers included, but as far 
as can be judged the numbers in 1908 were as 
follows :—United Kingdom, 966,300; United States, 
690,400 ; Germany, 591,000 ; France, 191,100; Belgium, 
143,300. Four foreign countries only—Germany, the 
United States, Japan, and Belgium—export coal in 
excess of the amount they import. Within the Empire, 
in addition to the United Kingdom, Australia, South 
Africa, and British India, all show excess of exports, 
the last-named first entering this list in 1900. In 1909 
both the gross and net exports of the United Kingdom 
and of Germany were the greatest records, while though 
the gross exports of the United States were somewhat 
lower than in 1907, the net exports were greater than 
in any other year. Two-thirds of the total coal im- 
ports of Germany in 1909 were obtained from the 
United Kingdom, the quantity amounting to 10.4 
million tons. The imports of British coal into Germany 
from the year 1907 have been on a scale more than 
twice as large as 10 years earlier, but this has been 
accompanied by a large increase of the export of coal 
fom Germany into Austria-Hungary, Belgium, the 
Netherlands, and France. With regard to the con- 
sumption of coal, it will be seen from the table given 
below that the total coal consumption of the United 


States is now more than twice as great as that of any 
other country. 


1908. 1909. 
= Tons. Tons. 
United States ........ 360,935,000 379,059,000* 
United Kingdom 176,228,000 .. 1977.745,000 
siciiwcawanl 129,845,000 .. 129,738,000 
MR G6es4ssesece ce 52,995,000 .. 54,327,000* 
EEE anbtssesescaes 28,808,000" ..) not yet 
Austria-Hungary .... 25,028,000 ..) available 
BOER. once cc ccccce 22,515,000 22,455,000* 


* Provisional figures. 


js United States also heads the list in the consump- 
on per head. The introduction of the miners’ eight 
ts day has had up to the present no appreciable 
€ct on output, although the working of the new 


‘stem has been over too short a period to permit an 
adequate judgment. ' 





British Coal in 


Writes y Berlin.—Our Berlin correspondent 
. tee as follows :—The efforts of the German coal 
leg $ to induce the Prussian railway authorities to 
the tariff on coal, particularly on the lines be- 

i tlin and the Upper Silesian coal region, have 

& unusually persistent of late. Moreover, there 
to shape indicating that they are systematically trying 
Public opinion in this direction, and so bring 





Pressure to bear upon the Government. British 








coal exports to Germany are a very important item in 
the trade statistics. They amounted last year to 
10,498,000 tons, exclusive of coke, and their value was 

7,086,coo in the German trade returns. These ex- 
ports have been gaining steadily in volume ; ten years 
ago they amounted to only 4,900,000 tons. Further- 
more, England has almost a monopoly in this lucrative 
business of supplying Germany with coal, for you sent 
us last year above six times more than all other coun- 
tries together. The efforts of German producers to re- 
gain lost ground in Berlin are explained by the increas- 
ing consumption of English coal here, and the dis- 
placement of German coal. Thus from #g00 to 1909 
Berlin’s takings of English coal rose from 105,900 tons 
to 946,coo tons, whereas the shipments from Silesia, 
Upper and Lower, dropped from 1,216,000 to 1,118,700 
tons. The competition for this market has been grow- 
ing sharper within the last two years; from 1907 to 
1909 Berlin increased its takings of coal from England 
by 220,000 tons, while the Silesian arrivals fell off by 
203,000 tons. The great Westphalian district supplied 
only 293,200 tons last year, but this denotes a big gain 
as compared with 84,300 tons in 1900. From 
these statistics it appears that Berlin’s con- 
sumption of British coal has risen to nearly 4o per cent. 
of her entire takings, which compares with only 7} 
per cent. in the year 1g00, while the arrivals of Silesian 
coal have dropped from 86 to about 49 per cent. of 
the whole. The struggle has been confined to gas coal 
in the main, and in this grade alone the English article 
rose from 27 per cent. of the whole in 1897 to 60 per 
cent. in 1908. It is clear from these figures just why 
the Silesian mining companies are appealing to the 
Government for discriminating tariffs on coal to Berlin. 
Their first appeal was made five years ago, and referred 
to gas coal alone, but it was refused. Last autumn the 
petition was renewed, and this, too, has been negatived 
by the Railway Council, but the Minister of Public 
Works has not yet given his decision. It remains to 
be seen whether he will be influenced by the appeals of 
the Silesian colliery-owners and by the arguments 
which they have launched in the Press. 





Illiterate Voters.—A return was issued a few days 
ago showing ‘‘ the number of persons who voted as 
illiterates in each constituency of the United Kingdom 
at the General Election of 1910, and the total number 
of voters polled in each constituency.’’ The return is 
briefly summarised thus :— 


Number of Total 
Persons who Voted Number of 
as “ Illiterates.’’ Votes Polled. 
England and Wales 17,151 5,770,243 
Beste. cecs cocsaduses 2,044 660,442 
Fete a wccvacdawedeene 22,515 220,529 
Grand total ........ 41,710 6,651,214 


Exclusive of spoiled or rejected votes. 


In the English counties and boroughs (including the 
Universities) 15,984 persons voted as “‘ illiterates ’’ out 
of 5,450,359 votes polled. Similarly, in Wales, there 
were 1,167 illiterate voters out of a total of 319,884. 
Ireland, it will be seen, contains by far the largest per- 
centage of illiterate voters, East Donegal being most 
conspicuous among the constituencies which were con- 
tested with 1,582 illiterates out of 5,617 votes polled. 
The return also shows the wide discrepancies in the 
different constituencies, which vary in size from 1,600 
to 44,000 voters. Thus the Newry borough in Ireland 
polled 1,621 votes, and small constituencies, like 
Canterbury, Hereford, Salisbury, Berwick _and St 
Andrews polled some 3,000 votes apiece; while other 
constituencies in the North and in Middlesex polled 
from 20,000 to 40,000 votes, and the Southern division 


of Essex as many as 44,405. 





The Effect .of Budget Rejection on Ireland.—The 
Parliamentary return on. Imperial Revenue (Great 
Britain and Ireland) has just made its annual appear- 
ance. This is the account that enables us to determine 


what contribution Ireland is making towards national 
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expenses. 


reveal a remarkable result for the year :— 


= 
True revenue from Ireland .........- 9,250,500 .... 8355,000 
Expenditure in Ireland ......... .-- 8,667,500 .... 10,712,500 


Local expenditure in excess of revenue 
contributed ....c0-seecsseeeeess oe See0 
Contribution to Imperial Services.... 583,000 .... oe 
The true revenue from Ireland is arrived at by sub- 
tracting from the total revenue collected there the 
amount (£51,491,000) attributable to British sources. 






contributed nothing to Im 
the British taxpayer over tWo millions for her domestic 
needs. The deficiency if due to a decrease of 
41,016,000 in excise on spirits, and of £631,000 in 
income-tax, on the one hand, and to an increase of 
£:1,983,000 in expenditure voted on the other. The de- 
creases in revenue were largely the result of the disloca- 
tion of collection which followed the rejection of the 
Budget ; and when arrears have been recovered the 
result will no doubt appear less favourable to Ireland. 
But in the meantime it is a curious sidelight on the 
Irish agitation against that measure that the first inci- 
dent of its history in Ireland should be the transfer of 
two millions into the country from the pockets of the 
British taxpayer. With 9.7 per cent. of the total popu- 
lation of the United Kingdom, Ireland contributed in 
1909-10 only 6.5 per cent. of the total revenue. The 
contribution of Great Britain to Imperial services was 
£,63,526,000, while that of Ireland, as it has been seen, 
was nil. 





Trustee Savings Banks.—The return for the year 
ending November 20, 1909, of Trustee Savings Banks 
in the United Kingdom has just been published. The 
popularity of the banks is well maintained amongst 
their own particular class, and the number of accounts 
open has risen from 1,785,802 last year to 1,804,895 at 
the end of November last. These banks attract a rather 
higher class of depositor than the Post Office Savings 
Bank, and the average sum on deposit is just about 
double that in the Post Office. The total amount due 
to depositors was £.52,181,983 against £51,714,567 
last year, and the progress of the banks may be traced 
in the following table :— 


Average 

Due to of Each 

Number of Depositors. Account. 

Accounts. £ £esd 

1881...... 1,532,486 44,140,116 28 16 1 
| eae 1,510,282 42,875,565 291 
1901...... 1,647,202 51,966,386 3111 0 
_ — 1,731,869 52,723,436 30 810 
1908... 00 1,785,802 51,714,567 .... 2819 2 
1909...... 1,804,895 52,181,983 .. 2818 3 


Against their deposits the banks had £51,966,827 
invested with the National Debt Commissioners, 
£432,296 in cash, £557,249 in the hands of the Com- 
missioners as a separate surplus fund, and other assets 
-of £642,400. The total assets amounted to 
453,598,772. The management expenses were only 

153,497, an average cost for each transaction of 64d. 
The total amount of Government stock standing to the 
credit of depositors was £2,500,934. No trustee savings 
bank was closed during the year. The number of with- 
drawals was 2,108,105, and the average sum withdrawn 
£6 16s 6d. The number of deposits was 39535,216, 
and the average sum paid in £3 17s 5d. This included 
22,1§9 persons who in the course of the year deposited 


in single sums the entire amount allowed to be de- 
posited during the year. 





The Corner in Raw Cotton.—The month of August 
Presented many irregularities and fluctuations in raw 
American cotton. On August 2nd middling. spot in 








| Liverpool was at 8.17d, dropping to 8.07d on the sth, 
f -- : ~ . - ~ - - 


It shows the revenue collected and the civil] but rising to 8.4od. by the oth. Immediately ats 
expenditure in Ireland for the year 1909-10 ; and thus, wards there was a fall of several points tijj | 
by deducting the one from the other, it shows also Ire- | registered on the roth. 
land’s contribution to Imperial services, i.e., the Navy 8.39d, dropping to 8.14d by the 26th, and the 
and Army. We give below the principal figures, which | went out on Wednesday last at 7.98d. The 
corner in August deliveries in New Y 
1909-10, | Speculators are said to have made fabuloys 
£ has not to any great extent affected the Liy 
Manchester markets. Now that September has 
in it is hoped there will be a more settled 
2,357,500 affairs. 
statements are being circulated as to the condition o | 
the plant. The Washington Bureau has issy 
ment which will be a sort of guide to 
spinners, though it may be said that most reports from 


It appears, then, that in the last financial year Ireland the States respecting the crop are received with 


Rs. 15 per mensem, the greater part of which he imme 
diately spends in food or livestock. To expect these men, 
therefore, to pay Rs. 10 for a journey from Nairobi to 


bers, hundreds per mensem, do the journey, but they 
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é 


On the 23rd the rate. was | 
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Crop reports vary, and more or less jn we 


2 


ed a state. 














T 
rial services, but drew from caution. Egyptian in fully good fair brown on spot in are 
Liverpool at the beginning of August was at 1 sea 
By the roth the rate had reached 12d, rising to 1atid Mr 
on the 25th, and closing on Wednesday last for the Fa 
month 12}%d. Latest advices from Alexandria are vac 
again favourable as to the crop, no adverse reports Lo 
having been received for some time back. 
Uganda Railway Report.—The report of the Uganda j 
Railway contains much useful information regarding 
the position of the East African Protectorate. The pro GE 
blems of the railway administration are the problems 
of the country, and now that the railway and steamship 
lines on Lake Victoria Nyanza are working well, the 
difficulty is to encourage traffic, particularly passe Pe 
ger. The country is developing, and its produce is by 
increasing, but the native will not travel by rail. The th 
trade of the country cannot develop without a sufficient } se 
supply of native labour, and Mr H. A. F. Curtie,| la 
C.M.G., the manager, gives greatest prominence to} ¥ 
the question of the third-class fare. He says: “Our x 
present third-class fare of 4d per mile is higher than D 
on any railway serving a similar population in the 4 
world. The average African has no money whatever i 
until he comes to work, when he may earn from Rs. 3t0 0 






| 


= eo 


Mombasa—327 miles—is preposterous. Large num 
walk it, taking about a month each way. 
That they thereby lose a month’s work and pay is a 
argument that is beyond the comprehension of the 
average East African native, and, moreover, would in 
any case scarcely appeal to men to whom time Is n0 
object whatever.’’ The number of third-class single 
journeys rose to 182,581 in 1906-7, but fell to 143,074 
in 1908-9, owing to the fares being raised. This was 
recognised as a serious mistake, and last year, when 
the fares were restored to the original figures, the 
numbers rose to 151,619. In the goods section the 
tonnage carried is not increasing rapidly, but 8 
satisfactory that the upward and downward traffics are 
now very nearly equal. So far the upward traffic 
always exceeded the downward, and the adjustment 
has made it possible to manage the railway more econ 
mically. As regards the goods traffic, the manage 
is in favour of lower rates, and his policy 1s ev 

the enterprising one of encouraging traffic at 

in order to hurry on the development of the country: 
The following figures show the progress W 

been made in recent years :— 


ee 2 | | i. ae 


1904.5. 1906-7. 19089. MR 

Receipts— Rs. Rs. Rs. 735.74 | 
Coaching .... 527,994 .. 724,751 .. 788,216 -- tet) 
Goods...... .. 1,535,205 .. 2,465,218 .. 2,199,106 .. 





Total .... 2,063,199 .. 3189,969 .. 2,987,322 + maa ! 


—_—_-— — 
Expenditure .... 2,112,720 ++ 2,315,332 .. 2,247,852 -- 2nuey 
It is now six years since the balance, was 0 the to! 
side, and this may encourage the administra 
adopt the manager’s recommendations. “4 
of transport is the vital one for new cou 








productive, and now that a stimulus has been: 
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‘vation of rubber, of which Uganda is already 
the _ the opportunity seems favourable for assist- 
apne general trade of the country as much as pos- 


sible 








































Bequests.—The J/lustrated London News gives 
wil cote list of wills proved, with the amount of 


personalty in each case :— 


£ 
, Holly Bush Hall, Staffordshire ......... 163, 
Mee Le Westacte,  PRRERDRET ATIELES ES He 
\irG. C. Trewby, M.I.C.E., Fenton House, Hampstead 120,119 
Lieut. Col p. H. Browne, C.B., Fifehead Magdalen, 
Gillingham, MaGOE  weccacivicccuseceectcvediccvecbecqeusbensenes 102,678 


— 





Tae following changes of address and directorate 
are announced :—Mr C. M. Cumming has accepted a 
gat on the board of the Cheviot Rubber Company. 
Mr Lionel Sartoris has been elected a director of the 
Famatina Development Corporation, Limited, to fill a 
vacancy caused by the resignation of Mr Claude 
Lowther. 








Forcign & Colonial Correspondence. 





GERMANY—EFFECT OF THE KAISER’S SPEECH. 
(FROM OUR CORRESPONDENT. ) 
Berwin, August 31. 


PouticaL discussion has been revived and sharpened 
by two events that happened in the closing week of 
the month. A week ago the Socialists won another 
seat in the Reichstag by a huge majority, and two days 
later the Emperor delivered a speech at Kénigsberg 
which called forth a degree of excited discussion re- 
sembling the state of things that followed the famous 
Daily Telegraph interview of nearly two years ago. 
At that time even the Conservative party management 


over their individual signatures, advising the Emperor 
toexercise greater self-restraint in expressing himself 
on political matters. After an unparalleled debate on 
the whole matter in the Reichstag the Emperor caused 
to be printed in the official newspaper a statement 
which was everywhere regarded as a pledge that he 
would henceforth avoid the personal, extra-official 
utterances on political subjects that had so frequently 
caused disquietude among the people; and for nearly 
two years he justified that interpretation of his promise 
by delivering no political speeches. This abstention 
was felt on all sides to be a satisfactory arrangement. 
last week, however, carried away by the historical 
memories that bind his dynasty to the city of Kénigs- 
berg, he gave utterance to views implying that he is 
not content with his position as a_ constitutional 
monarch, and would gladly return to the system of ab- 
solutism. He described the coronation of his grand- 
father, William I., in a way calculated to give offence 
to all Germans that regard themselves as living under 
@ limited constitutional = monarchy. ** That 
monarch,’ said the Emperor, ‘‘had set the 
fussian crown upon his head in his own 
ight, thus decisively emphasising the fact that 
tt was bestowed upon him solely by the grace 
1, and not by Parliaments, popular assemblies, 
decisions of the people ; and thus that he regarded 
imself as a chosen instrument of heaven, and dis- 
‘d his duties as prince accordingly.’’ Not con- 
tent with this remarkable interpretation of past history, 
mperor later went on to say that he, too, looked 
on himself as an ‘‘ instrument of the Lord,’’ and that 
Pursued his course without regard for the views 

dia Sey seinen of the day.’”” These utterances imme- 
means to th a storm of protest, not confined by any 
leading Pree c Socialist and Liberal Press ; even the 
to onservative newspaper of Berlin referred 
the she, PCTor’S remarks as ‘‘ word-treasures from 
Gittings of the Middle Ages.’’ Much of the 
was based upon the erroneous assumption 


en 





that the Emperor was putting forth a programme of 
political action, and for this reason was marked “by 
undue heat. Not afew of the Liberal organs, how- 
ever, were wise enough to see that the Emperor was 
merely showing the country his ‘‘ word-treasures,”’ 
which will have no corresponding course of action to 
give them effect. He has more than once in past years 


used the language of an absolute monarch, 
it was shown, but he has managed to keep 
himself, upon the whole, in harmony’ with 


the Constitution. Nevertheless, the discussion of the 
speech assumed such a serious character that the Chan- 
cellor finally came forward on Monday with a semi- 
official statement designed to allay the excitement. His 
defence, however, was not fortunate, in that he claimed 
that the Kénigsberg speech was merely a personal con- 
fession of his views by the Emperor, not a Government 
act. Thus the Chancellor said nothing to remove the 
disquieting impression that the Emperor chafes under 
constitutional restraints and likes to play with the 
thought that those restraints do not exist. But the 
Emperor himself saw that he had run counter to public 
opinion, and on Monday night he recurred, in another 
speech at Marienburg Castle, near Danzig, to that part 
of his Kénigsberg speech which seemed to claim a 
special divine mission for himself. In the second 
utterance he explained that he had meant to claim only 
such a relation to the Deity as any sincere Christian 
should have. This explanation, accompanied by an 
appeal to the people to lay aside their internal political 
strife, has done much to remove the bad impression 
made by the Kénigsberg speech. Apparently the whole 
matter has been a quarrel about words; but now that 
the discussion has subsided it is evident that the in- 
cident has not passed off without making a change 
in the general political atmosphere, for the feeling of 
political unrest and discontent has certainly been in- 
tensified. This comes, too, at a moment when the 
current was already setting strongly in the direction 
of Socialism, and the Emperor’s latest venture in 
speech-making is expected to aid the Socialists in the 
forthcoming Reichstag elections. The Zschopau elec- 
tion last week—in which the Socialist candidate polled 
above 5,500 votes in excess of the two Progressive and 
Antisemite-Conservative candidates together, although 
the Socialist had been defeated by the Antisemite-Con- 
servative three years ago by a big majority—has fur- 
ther lifted Socialist hopes and spread consternation 
among the Government’s supporters. 

The stock markets have been remarkably strong this 
week. Buying has assumed large proportions in 
several departments, the outside public coming forward 
with unusually large orders. To-day, however, the 
big advances of the past few days were followed by a 
partial reaction of a moderate character, but bank 
stocks and some other specialities continued to rise. 
The greatest activity this week has been in electrical 
shares ; the shares of the big iron and coal companies 
have also scored big gains. In both classes of stocks 
operators are indulging in calculations that further 
company combinations will shortly occur. The splendid 
state of business in the electrical industry and the 
prospects of still better times ahead continue to give 
a strong impetus to quotations. The iron trade has 
also sent in news of a character to strengthen the 
market. 

The Statistical Office has at length satisfied a public 
demand by adopting the plan of issuing an early esti- 
mate of the year’s grain production. Hitherto the first 
estimate was issued in December; but henceforth a 
preliminary estimate will be given out for the middle 
of August. Its first statement, given out several days 
ago, assumes a yield of 2,112,000 tons of winter wheat, 
against an actual harvest of 1,876,000 tons for 1909; 
spring wheat is placed at 277,400 tons, against 388, 500 
tons. There is thus an apparent gain of 124,660 tons 
in the wheat crop, or about 570,000 quarters. For rye, 
both winter and spring together, a yield of 8,198,800 
tons is assumed, against 8, 541,600 tons last year. The 
yield of oats and barley is placed considerably below 
that of last year. 
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The death on Sunday of Dr Isidor Loewe removes 
one of the leading figures in the recent industrial 
development of Germany. It was his merit to have 
revolutionised the manufacture of metal-working 
machinery, or machine-tools, as well as small arms, 
in Germany. By introducing American machinery in 
the great shops of the Ludwig Loewe Company at 
Berlin he brought it to a commanding position in the 
German machinery’ trade. He was the moving spirit 
in consolidating several of the greatest arms factories 
of Germany, along with metallic cartridge and powder- 
making establishments ; and under his lead this German 
industry achieved a foremost place in the world’s trade. 
He also had an active part in electrical expansion. He 
established the Union Electrical Company at Berlin 
about 18 years ago, which took the lead in electrifying 
the street railways of German cities in connection with 
the American Thomson-Houston Company. This com- 
pany was absorbed in 1903 by the Allgemeine, and 
Loewe became a director of the latter. Another of 
his foundations was the Gesellschaft fiir Elektrische 
Unternehmungen, which still takes a leading place in 
electrical finance. In later years Loewe was also an 
active spirit in various other departments of German 
business. He became a director of.the North German 
Lloyd, the Disconto-Gesellschaft, and several Silesian 
iron and coal companies. He was a self-made man in 
the best sense of the term, having begun life as the 
son of a poor schoolmaster. 








ARGENTINE AFFAIRS—THE BUDGET—THE DEBT 
—THE BANKS—FOOT AND MOUTH DISEASE. 


(FROM OUR CORRESPONDENT.) 
AUGUST 12. 


Tue Minister of Finance presented his Budget for 1911 
to Congress on Monday last, and, according to a tele- 
gram from London, it has given satisfaction there to 
those who are interested in the Argentine Republic. 
Why this should be is not quite clear to people here. 
It is the financial proposal of a Minister who will cease 
to be such in two months, and who, consequently, did 
not think it necessary to take the trouble of preparing 
a scheme for the diminution of the excessive import 
duties, or of the unconstitutional excise taxes against 
which the people justly but vainly protest, or for the 
reduction of wasteful expenditure. The Minister 
admits that taxation and duties ought to be diminished, 
and that this is practicable by reason of the increasing 
revenue therefrom, but he leaves this obligation to the 
incoming Administration. For these reasons, the 
Budget presented is that which is now in operation as 
regards both taxation and expenditure. 

The Minister calculates that the revenue will increase 
in nearly the same ratio as during the first half of the 
year, when the estimates were exceeded by nearly 
$20,000,000 m/n ($8,800,000 gold), and therefore he 
estimates the increase for the year at $30,000,000 m/n, 
while numerous items of expenditure, to the amount 
of $5,000,000 m/n, will not be repeated next year, 
so that the Budget revenue may excced the expenditure 
authorised by it by $35,000,000 m/n. This does not 
mean that there will be a surplus of that amount, for, 
as the Minister states in the Message accompanying 
the Budget: “‘ It will be necessary next year for the 
existing Budget to be amplified in some of its items, 
but, as the calculation of resources is not altered, the 
executive considers that these exigencies will be met by 
the revenue producing more than is calculated.’’ This 
is the curious way of preparing a Budget which the 
telegraph tells us has been applauded in London. The 
Minister ventures to guess at the future revenue with- 
out giving details of the sources which are expected to 
be more productive, and he does not state what are 
the items of expenditure that will have to be amplified. 
Further, he gives the figures of the bonded debt, and 





= 


says that there are no Treasury bills in circulation, and 
that the Government has not made use of its credit 
with the Bank of the Nation (it is entitled to overdraw 


atl 
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to the amount of $10,000,000 m/n), but de deat 
state what the Government owes for work ey 
materials supplied, merely mentioning that the and 
mandable’’ debt (i.e., the amount due in de. 
accounts and claims examined and passed of 
Accountant-General), has been reduced by $2 by the 
m/n in three years. Again, the Message daa 
specify the additional items of expenditure on war am 
armaments, State railways, irrigation wor ship, 
port works, roads, sanitary works, extinctes 
locusts, public buildings, such as Congress Hall, < 
new Post Office, the new Custom House, the new La 
Courts, the Immigrants’ Hotel (‘‘ asylum”? jg g a 
appropriate word), or on the extension of 
lines, the salaries of the large number of ind 
and functionaries of the Courts of Law that 
are to be created, the expenses of three new 
bishoprics, pensions, subsidies and subventi 
and the cost of the Centenary celebration, which 
Congress is voting with profusion, the extension of 
the waterworks and sewerage of the capital, &c., &e, 
The warships and armaments alone will absorb the 
whole of the $35,000,000 m/n! The Minister states 
that the sums authorised by last year’s Budget 
to be expended, but not yet spent, amount to 
$12,400,839 m/n and $1,793,177 gold. These sums 
will probably be expended next year. The balance, 
$6,070,000 gold, of the loan of £/10,000,000, which re. 
mained at the end of tgo9, has been spent. 

The conversion fund in the Bank of the Nation 
amounts to $30,000,000 gold, and it is not intended to 
increase it. (The balance-sheet of the Bank, published 
yesterday, shows that $16,486,760 gold of the fund has 
been employed in the foreign exchange operations.) 
The foreign debt amounted at the end of last year to 
$311,513,829 gold, and the internal debt amounted to 
$115,245,300 m/n and $87,483,900 gold. The Budget 
again authorises the issuing of bonds for 
$13,150,000 m/n. On Tuesday, in reply to a minute 
from the Senate, the Minister gave a list of 17 laws 
which authorise the issuing of bonds of the foreign 
or internal debt, and on account of which advances 
have been made out of the general revenue, to be re- 
imbursed to the Treasury as and when the bonds 
are issued. The advances amount to $19,300,000 m/n 
and $840,000 gold. Those bonds can be issued at any 
time, when money is urgently needed, for the ‘full 
amounts authorised, for the construction of school 
building, sanitary works, Post Office, and railways. 

Mention has been made above of the expenses of 
the centenary celebration that have yet to be met; 
among them is the sum of $2,673,652 m/n, on account 
of which a supplementary vote for the Ministry of War 
was solicited from Congress yesterday, for reimburse 
ment of payments made by the Ministry. Other supple 
mentary votes will be needed for past expenses, but the 
most formidable demands will arise in respect of 
large number of statues and monuments and mont 
mental school buildings that are to be erected in this 
city and in the provincial capitals as perpetual 
memorials of the Revolution; and a large portion of 
this expenditure will have to be made next year. 

The balance-sheet of the Bank of the Nation for 
July 31st was published yesterday ; the amounts due for 
advances on account current and loans are —_ 
$857,122 gold and $44,636,471 m/n; the bills f 
counted amounted to $709,010 gold and $281, 898,17 
m/n; the cash reserves were $32,073,782 8 d wl 
$108,844,014 m/n. The deposits were as ag 
Judicial, $1,547,213 gold and $42,095,164 mit 
general deposits, $2,379,617 gold and $307,599.36 
m/n. Adding to the deposits the conversion f 
$30,000,000 gold, and converting paper money to ol 
the total amount of deposits was $187,792,41, 
the cash reserves, with the addition of te 
of ‘Foreign Correspondents” $16,486,7! alent 10 
amounted to $96,451,908 gold, which 1s equiv 
about 514 per cent. of the said deposits. sninishes 

The gold in the~Caja de Conversion 
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slightly every day and is now only $187,097,00 
the wool sales will soon augment the stock. ____ 
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business of the freezing establishments is 
with a serious disaster, for the foot and 
‘ease has made its appearance in four of the 
mouth es of the Province of Buenos Ayres. It was 
frst detected in two steers sent to ‘‘La Negro” 
-.¢ establishment on August 1st. The fact 
we communicated to the Minister of Agriculture, 
and inquiries were | instituted to ascertain from 
what estancia the animals were obtained. It was in 
this way discovered that other animals were affected 
by the disease in the departments mentioned, but 
¢ was not till yesterday that the director of the 
Bacteriological Institute, Professor Ligniéres, was in- 
structed to visit the infected estancias to prove the 
exact character of the disease. Meanwhile, no 
vigorous measures of protection have been adopted, 
such as those which stamped out the disease promptly 
in Yorkshire. The veterinary inspectors have re- 
ported the fiebre aftosa to be well defined, but of a 
benignant nature ; they are of opinion, however, from 
the character of the lesions affecting animals in the 
rtment of Guamini, that they must have been 
attacked more than two months ago. It is this tend- 
ency to conceal the disease when it exists (in which con- 
cealment the public officials are sometimes implicated) 
that will make it impossible for the Argentine Govern- 
ment ever to give a conscientious assurance that the 
Republic is free from the disease. When the report 
of Professor Ligniéres has been received, it is probable 
that the transit of cattle in the Province of Buenos 
Ayres will be prohibited. Three days ago the Gov- 
ernment resolved to allow cattle to be exported from 
Gualeguaychu, one of the infected departments of the 
province of Entre Rios, provided that the animals were 
transported by the river to one of the “‘ frigorificos ’’ in 
the province of Buenos Ayres, and were slaughtered 
immediately after being landed—a most dangerous con- 
cession to the clamour of the Entre Rios estancieras. 
At that time, however, the Minister of Agriculture 
knew that the disease existed in the former province, 
and therefore, probably, considered that the concession 
would not make a bad thing worse ! 

The statistics of the foreign commerce of the Re- 
public during the first half of the year were published 
yesterday, and they state the value of the imports at 
$170,980,661 gold ($43,464,272 being free from duties), 
and of the exports at $194,258,400 gold; compared 
with the corresponding period of 1909, the imports in- 
creased by $29,742,601 (probaly owing to the prepara- 
tions for the festivities of the centenary), while the ex- 
ports diminished by $57,515,039 gold, due to the 
deficient grain crop, and to the drought, which caused 
great losses of sheep, and therefore reduced the exports 
of wool and frozen mutton. The imports from Ger- 
many increased by more than $10,000,000 gold, while 
those from the United Kingdom show an increase of 
only $6,000,000. 

The Pan-American Congress did something practical 
yesterday for the first time, having resolved in effect 
that the registration of literary property in any Ameri- 
can State (Canada being excluded) shall protect it in 
every other such State. 











FRANCE-GROWTH OF STRIKES—FOOD PRICES. 
(FROM OUR CORRESPONDENT.) . 


Paris, September 1. 
The monthly Bourse settlement gave rise to no diffi- 
sa Money was abundant, and as engagements were 
ght in the holiday season continuation rates averaged 


only 3 per cent. on the official market, and 44 per cent. 





hem coulisse. The contango for Rentes was as low 
~ Same or below 2 per cent. at the close. The 
sharp oa yesterday strengthened prices to-day. A 

‘covery has taken place in Lombards on ex- 
a, of favourable results from the negotiations 
garian between the company and the Austro-Hun- 








oe for October 30th. Shares have 





advanced 12f on the week, the old bonds 6f 75¢~-to 
28of 75c, and the new 3f 75c to 290f 50c. It is reported 
that the scheme to extricate the company from its 
financial difficulties will be the capitalisation of the 
annuities now paid by the Italian Government for the 
lines in Italy, by which means a part of the debenture 
debt would be reimbursed, and the nominal value of 
the 3 per cent. bonds reduced from s00f to 4oof, at 
which price they could be redeemed. 

Strikes are now extending, or threatening to extend, 
to all bodies of organised labour. The latest addition 
to the list of syndicates is that of seamstresses, who last 
week turned out in a body to the number of 200 from 
a single firm, held a meeting at the Paris Labour Ex- 
change, and marched in procession through the streets. 
The number of strikes in all France in July was 134, 
against 88 in the same month of 1909 and an average 
of 87. Employers have almost ceased to resist, and 
against the 134 strikes in July there was only one lock- 
out. The number of strikes terminated in July was 
166, of which 30 were completely successful, 80 parti- 
ally so or compromised, and 56 resulted in a defeat for 
the workers. The seamstresses, or midmettes as they 
are now called, were again conspicuous in the streets 
this morning, and gave the police some _ trouble. 

A campaign against the rise in food prices organised 
by the General Labour Federation will commence with 
meetings in all the labour exchanges next week. The 
central committee of that organisation attribute this 
rise to the manceuvres of capitalists and monopolists. 
The Government have at the same time opened 
an inquiry, and notify through the Press that 
should the result tend to show that fraudulent 
manoeuvres are being practised by speculators 
to influence prices the offenders will be  prose- 
cuted. On the other hand, the vice-president of the 
Bourse du Commerce denies that there is any unusual 
speculation in wheat, but states that the crop in France 
will be 30 per cent. below that of an average year, and 
will not exceed 100 million hectolitres (2? bushels), 
while the consumption requires 123 millions. 

The Syndicate of Colliery Owners in the departments 
of the Nord and the Pas de Calais decided at a meeting 
held last week to raise from September rst the price 
of coal by 1f per ton in the regions of Paris and Nancy 
and by 50c in other districts. Returns of Belgian 
foreign trade in the first seven months of the 
year show that the imports amounted to 
£89,918,920, an increase of 47,420,040 on the year; 
the exports to £.64,498,960, also a gain of 45,774,760. 
The Customs duties received on the imports were 
£:1,584,236, or 4,195,809 more than in 1909. 

The Bank of France return of to-day has the varia- 
tions usual when the accounts are made up on the first 
or last day of the month. The discounts in Paris show 
no material changes, as the bulk of the paper ran off 
yesterday, and the payments caused large transfers 
of money from the deposit accounts, exceeding 
£.4,000,000, while in the branches where the balances 
will only be struck on the following Saturday the dis- 
counts have increased nearly £ 4,500,000 and the 
deposits show large provisions to meet the payments. 
These movements are reflected in the amount of the 
circulation, the Treasury having also drawn freely on 
its account. The monthly settlement has given rise to 
some borrowing on securities. The gold reserve ts 
reduced by £341,705, although the Bank does not 
part freely with coin for circulation. Some has, how- 
ever, been taken for export to Turkey, and demands 
have been made for Russia, but the Bank is now bare 
of Russian gold coin. The London exchange, after 


declining a point, is again at 25f 244¢, the ‘highest: 
Private discount is easy at 2 


point reached of late. 
per cent. : 
The returns of the Bank of France for this week, 
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Sept. 1. Aug. 25. 

Par. Se... f oc f o 
Three per Cents. ...... 100... 9765 .. 9730 + 035 
Russian Fives of 1906.. 100 .. 10560 .. 10545 + 015 

Bank of France Shares..1,000 .. 4,180 0 ..4,180 0 a 
Banque de Paris ..... - 500 ..:1803 G ..1805 0 — 2 0 
Comptoir d’'Escompte.. 500... 836 0 .. 835 0 + 1 0 
Crédit Lyonnais ...... 500 ..1,457 0 ..1455 0 + 2 0 
Crédit Foncier ........ 500... 797 0 .. 75 0 + 2 0 
re 500 ..5,450 0 ..5465 9 — 15 0 
Northern Railway .... 500 ..1,678 0 ..1,670 0 + 8 O 
Western Railway ...... 500 .. 947 0 .. 996 0 + 1 0 
Orleans Railway ..... « 800 ..3060 0 ..138 0 — 8 0 

Eastern Railway ...... 500 .. 908 0 .. 908 0 os 
Lyons Railway........ 500 .. 1,288 O ..1,299 0 — 2 0 

Southern Railway .... 500 ..1,113 0 ..1,113 0 mA 
Ottoman Bank ........ eo» 661 0 .. 68440 — 3 0 
Meridional of Italy Rails 500 .. 666 0 .. 660 0 + 6 0 
South of Austria Shares 500 .. 129 0 .. 117 O +412 0 
7 North of Spain Shares.. 500... 383 0 378 0 + 5 0 
Saragossa Shares ..... - 500.. 408 0 .. 4049 0 + 40 
Saragossa Bonds ...... 600... 6844 0 .. BT 0 — 3 O 





last week, and the corresponding week of last year are 
as follows :— 








DEBTOR. 
Sept. 1, 1910. - Aug. ~ 1910. oat, 2, =. 
f c c 

Capital of the Bank........ 182,500,000 © .. 182,500,000 0 .. 182,500,000 0 
tion to capital 45 84 8,006,145 84 .. 8,006,145 84 
ee ar oetse 14 os —_'s 

Reserve of landed rt 4,000,000 0 000,000 
8 reserve ... — 8,407,444 16 8,407,444 16 8,407,444 16 

otes in circulation........ §,092,632.485 0 ..4,922,453,185 O ..5,023, 
Interest on securities ...... 22,224,630 46 .. 2 24,956,424 45 
Bank notes to order........ 4,428.381 62 .. 4,190,837 43 4,430,367 60 
Treasury account.......... 199,084,794 25 .. 233,091,220 68 .. 240,764,564 57 
Current accounts, Paris.... 457,448,669 2 .. 565,889,941 24 .. 501,408,581 76 
Do branch banks...... 138,061,922 0... 73,630,811 O .. 134,721,985 0 
Dividends payable ........ 2,676,979 31 .. 2,778,089 31 .. 2,618,656 31 
Discounts and sundries.... 6,481,451 76 .. 5,947,632 31 4,877,597 20 
Rediscounts ......++-+0++ 401 0 .. 1,863,401 0 .. 1,4289,00C 0 
Bumbried ...ccccccecssovcecs 243,114,126 33 .. 160,154,948 56 .. 251,450,054 62 
Total ..cccocsccccccess 6,393,036,180 89 ..6,217,875,588 91 ..6,415,582,691 65 
CREDITOR. 

f c f c f c 
Cash in hand .............. 4,237,353,101 24 ..4,243,385,087 53 ..4,591,184,700 57 


Commercial billsoverdue.. 7.150,961 36 43,841 43 .. 516,159 65 
- 355,950,061 51 209,636,625 84 





Discounts in Paris’........ 
Foreign bills ...........+++. af 337,873,838 83 ee 
Treasury bills ............ 12,370 48 215,642 92 
Discounts in branches .... 649,311,649 0 .. 502,127,264 0 .. 537,205,531 0 
Advances on bullion ...... aa ee ye 826,000 0 
Do in branch banks...... a sl << - 
Do in public securities .. 160,474,094 5 .. 152,562,865 65 .. 150,270,672 91 
Do by branch banks...... 388,791,832 O .. 392,808,148 0 .. 350,558,762 0 
Advance to the State ...... 180,000, O .. 180,000,000 0 .. 180,000,000 0 
Temporary advances (floods) 1,000000 0 .. 1,000000 0 .. ¥ 
Government stock reserve 12,980,75014 .. 12,980,75014 .. 12980,750 14 
Do dispasable..........-- 99,631,089 77 .. 99,631,089 77 99,629,516 59 
Rentes Immobilisées ...... 100,000,000 0 .. 100,000,000 0 100,000,000 0 
Premises and furniture .... 38,081,683 46 .. 38,069,655 71 35,983,912 77 
Expenses of management... 4,870,314 40 .. 3,499,099 57 4,582,032 64 
Employ special reserve .... 8,407,444 16 .. 8,407,444 16 8,407,444 16 
EE oasencccccscn santé 149,020,829 32 .. 145,486,526 12 132,584,940 48 
GEE sc nescademaueeee 6,393,036,180 89 ..6,217,875,588 91 ..6,415,582,691 65 
BANK OF FRANCE RATES. 
% 
OD |: cn ich ddidehesnadbebbbesesenssedsespenneahee 3 
I cel cubscaheeccssannbeneeeeessee l 
Advances on public securities ............ceccceseccecsece 34 


The following were to-day’s closing prices and the 
variations on the week :— 








AUSTRALIAN FINANCE. 
(FROM OUR CORRESPONDENT.) 
MELBOURNE, July 28. 
THE revenue returns of the six States for the financial 
year ended June 30, 1910, have been published, but 
the figures of expenditure have to be stated before the 
exact position in each case can be ascertained. The 


revenue returns compare with those for the previous 
year as follows :— 


——* — 1909-10. Increase. 
£ £ 
New South Wales...... 13,625,071 14,540,055 .. 914,984 
MEE ‘ncichscacsneeo< 8,195,378 8,503,167 .. 307,789 
Queensland............ 4,766,244 .. 5,119,254 .. 353,010 
South Australia........ 3,267,014 .. 3,650,765 .. 383,751 
Western Australia .... 3,551,189 3,986,637 .. 435,448 
Tasmania ..... sth enee 934,432 1,008,755 .. 74,323 


The increases are largely due to the growth of the rail- 
way receipts, which involve an increase in working 
expenses. The effect of the railway traffic in four 
States is shown as follows :— 





Contributed 
oe. by Railways. 
£ 
New South Wales ........ 914,984 .... 464,660 
Victoria ........ seceeesees 307,789. .... 249,318 
Queensland .............. 353,010 .... 207,915 
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The constitutional provisions regarding —— = 
tion of the Commonwealth revenue have broken relat 
owing to the premature assumption of ‘the dow, | poli 
pension system by the Commonwealth, . 3 
dated revenue and expenditure account for the last 
years give the following figures :— : bald S 

ee ee und 
& be 
PAU OING: hiewxsn cven Goewa -» 14,349,835 ., 
Expenditure ..........0.-. 6419364 a a to 
Difference returned to the ——W nits. £5 
States ...... binest apes 7,930,471 .. 8.046.989 











The difference for 1908-9 was in excess of the three. 
fourths of the Customs and Excise net revenue return. 


able to the States under the ‘‘ Braddon clause ”” of the 
Constitution, which ceases to be valid as from 

ber 31, 1910. But the surplus of £8046 
1909-10 falls short of the three-fourths (came : 
£:8,491,521). The difference is £444,541. To enable 
the Treasurer to pay this amount a bill has pee 
brought in authorising a transfer of £500,000 from the 
Trust Fund to the Consolidated Revenue Fund, But 
the payment of the deficiency is to be of a delusive 
nature. The Treasurer has brought in a Bill provid. 
ing that, in substitution of the Braddon clause, expir- 
ing on December 31, 1910, the States shall be entitled 
to receive 25s per capita of population for ten years, as 
from June 30, 1910. But against the amount under. 
paid for 1909-10 up to June 3oth, but subsequently 
paid out of the trust fund, £450,000 is to be deducted 
from the total amount returnable for the year 191011, 
The effect of the proposed arrangement will be 
gathered from the following figures :— 


PeSraes 


3.9 3. 


BF 


CPs. Qn sa 


Payable to the States 1910-11 on exactly same basis as = & 
oe MTT ra 8,491,521 


Payable under proposed arrangement at 25s fer capita 
on existing population, £5,717,500, less £450,000 
(deficiency for 1909-10) to be deducted............ 5,267,500 


On the motion for the second reading of the Bill strong 
representations were made regarding the unconstitu 
tionality of a new provision being substituted (as from 
June 30th) for onethat has to run until December jist. 
Even several supporters of the Government demurred, 
although if the question had gone to a division they 
would, under a strict rule of the Labour caucus, have 
been expelled from the Labour party had they voted 
against the Government. Recognising that the proposal 
from the constitutional point of view was untenable, the 
Government gave way, and adopted an amendment 
giving the States the three-fourths under the Braddon 
clause until December 31st next. But it took its rt 
venge by insisting that for the remaining six months of 
the financial year the States should receive only 
sufficient to make with the payments for the first six 
months 25s per capita for the whole of the fin 
year. On the basis supplied by the 1909-10 figures the 
States will receive less in rg10-11 than in 1909-10 by 
nearly £3,250,000. How this sum is.to be made up 
is the question that the State Parliaments have to 
with. Additional taxation on land might be pro 

but the Commonwealth Labour Ministry propose © 
inflict a land tax of so crushing a nature as to Tem 
State land taxation impossible. The States W 
already tax land may even suffer loss of reve 
disposition amongst the State Governments to sd 
profits from the working of the railways is being 
creasingly exhibited, but under existing contin 
sound policy is to devote railway surpluses eae 
way extension. Moreover, the surpluses may pert 
The financial fortunes of the Australian a 4 
fave been varied in the past, and are likely to 
again. : 
“The Labour views on public finance are at 
of the present financial systems of t tt 
The Commonwealth is to acquire contre”. 
funds beyond its present requirements, 4. condit oad 
of affairs that will lead to profuse expendi ey is 
the States are to be starved. A Potolerable 
being created that will be found “ig 10 
On the 26th inst. the Prime Minister 
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South Australia............ 383,751 
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to Australian Notes,’’ in pursuance of the 


relating of the Labour Ministry as regards paper cur- 
policy © ich is to issue notes for which the Treasury 


rency, 
ive gold. 
st Ber cacy because the issue of a paper 


= will be vested in the Government only 
because a large sum of money will 
obviating any necessity to resort 
to public’ borrowing. With the expectation that 
£ 5,250,000 at least will be made available for public 
 editure the Labour Ministry professes ‘its great 
for borrowing, and has brought in a Bill for the 
| of the Naval Loan Act passed in the previous 
Parliament, authorising the borrowing of £3,500,000 
for naval construction. It has also brought in a Bill 
authorising the payment of the sum of 43,500,000 to 
a trust account for invalid and old-age pensions, not- 
withstanding that the pensions are a charge upon the 
Consolidated Revenue Fund. Another measure 
will, it is expected, be one for the levying of a ‘* burst- 
ing-up ’’ land tax. ; 

Many members of the Labour party desire also the 
establishment of a State bank. They protest that 
the deposits held by the banks, amounting to over 
£127,000,000, are the ‘‘ people’s money,’’ and that the 
Government should, therefore, take charge of it. The 
view is said to prevail amongst certain extremists that 
the payment of interest on the debts of Australia should 
be discontinued on various grounds. 

The banking returns for the June quarter are not yet 
complete, but as the rest are of minor importance it 
will be safe to assume that the total amount of deposits 
held is about 4.127,750,000, being an increase for the 
quarter of about £2,250,000, and that advances 
amount to about £111,250,000, an increase of about 
£2,000,000. The holdings of coin and bullion amount 


The Labour party favour the 


E 
Z 


to nearly £30,000,000, an increase of about 
£1,000,000. (The foregoing figures are for Australia 


only, New Zealand not being included.) 

As a result mainly of the expansion of the export 
trade, the Australian banks have accumulated balances 
in London, and exchange on London as between the 
banks has gone to a discount suggesting the possibility 
of gold being imported into Australia. The amount 
actually held by the banks is large, but is somewhat 
unevenly distributed. In view of the approach of 
another active export season, the desire of each bank 
is to prepare a large holding of gold, and in the case of 
those banks which require more than they hold at pre- 
sent, the usual procedure would be to sell exchange 
on London to their neighbours, thereby reducing their 
balances in London, and increasing their coin in Aus- 
tralia. But the difficulty lately has been to sell ex- 
change between banks. © ; 








Retters to the Gditor. 


EXPORTS AND IMPORTS. 
TO THE EDITOR OF THE ECONOMIST. 


Si,—On my return from a holiday abroad, and 
taking up my Economist, 1 find in it a letter from a 
eo pent, ‘* Constant Reader,’’ in which he states 

ventures once more to quote the unqualified state- 
ment of Mr Russell Rea......... that imports must be 
paid for by exports or not at all.’’ How often he has 
quoted this statement before I am unable to conjec- 
i but on this occasion he proceeds, I presume with 

idea that he is controverting it, gravely to expound 
Cases in which exports of goods are not immediately 
er for by imports of goods. 

in the article from which he quotes I explicitly 
._ 4ssumed a knowledge on the part of the more 
oe Tariff Reformers to whom I was addressing 
Pie of the A.B.C. of the theory and practice of 

commerce and foreign exchange, which I ex- 








I ortly in the line your correspondent quoted. 
Stated with entire accuracy that imports must. be 





paid for by exports or not at all. True, if we invest 
abroad we do so by the export of goods or services, 
and we import not goods or services in return, but a 
paper title to our foreign property. True, if we re- 
ceive interest on our investment we import our divi- 
dend in the form of foreign goods, and we export, in 
return, simply the use of our foreign property for the 
year. True, these transactions on capital account are, - 
on both sides, an addition to the trade, which is a pure 
exchange of goods and services for goods and services. 

But surely all this is implied in the short phrase | 
used ‘to describe foreign trade, and I think it might 
have been taken for granted by an instructed person 
gg as any constant reader of the Economist must 

e. 

If, however, this is too much to expect, it is not too 
much to expect that a critic, before he called a general 
statement ‘‘ unqualified ’’ because it is not a detailed 
statement, to observe that a dozen lines further on in 
my note on imports and employment I do actually 
make the distinction between imports and exports on 
capital account and those on trading account, and 
speak of any excess of imports or of exports of goods, 
services, and specie as representing an ‘‘ international 
removal of. capital.’’ 

I do not intend to be drawn into a controversy on 
the elementary question of the settlement of inter- 
national balances of trade, and simply send this protest 
against the misuse of an isolated phrase of mine in an 
article dealing with quite another aspect of foreign 
trading.—Yours, &c., 

August 28th, rg1o. 





RuSSELL REa. 





TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have followed with considerable interest the 
letters from ‘‘ A Constant Reader ’’ appearing in recent 
issues of your paper. In my opinion, the point that 
needs emphasising is that money or credit is merely a 
medium of exchange, and the discussion of this matter 
illustrates the advantage of our international banking 
system, which has made the transfer of capital from 
one country to another a matter of so much facility. 

The persons who receive interest on a foreign loan 
or repayment of the loan receive paper entitling them 
to so much immediate credit or purchasing power, but 
the country paying the interest or repaying the loan 
must do so by the export of gold or other commodities 
to this country, or to some other country from which 
exports have been sent to us. 

In the case of the United States raising money to 
finance the building of the Panama Canal, it is sincerely 
to be hoped that at some future time there will be im- 
ports representing tolls taken from ships of all nations 
using the canal.—Yours faithfully, 

P. E. ScHOLEFIELD. 

166 Deansgate, Manchester, August 27th, 1910. 





INDIA AND IMPERIAL PREFERENCE. 
TO THE EDITOR OF THE ECONOMIST.- 


Sir,—Sir Roper Lethbridge’s remarks in his last 
letter do not seem to the point. He does not reply to 
my challenge in regard to his statement that the 
colonies largely purchase gunny bags from Germany, 
except to ask for the authority for the figure of 73, 
quoted by me as the real amount of these importations, 
and to reiterate his former contentions. This figure was 
taken by me from the latest published official trade re- 
turns of the various colonies, and is made up as 
under :— 

Sacks and Bacorxc from Germany into the CoLonrEs 





MENTIONED. 
Year Ending Amount. 

Canada ......++.+6 March, 1910 ...... nil 

Australia ........+- December, 1908 ...... nil 

New Zealand ...... December, 1909 ...... 35 

South Africa ...... December, 1908 ...... 40 
I certainly only extracted the figures for gunny bags, 
as these were expressly mentioned by Sir Roper in his 


letter appearing on August 7th, the correctness of which 
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was in dispute. If he thinks to strengthen his case by 
the inclusion of all manufactured jute and hessians, he 
will find the figures for these also very small. _ 

These figures do not give any support to his asser- 
tions that the granting of a preference in colonial 
markets will be of any material advantage to the jute 
industry, and if Sir R. Lethbridge does not choose to 
prove his facts before asking us to accept his con- 
clusions, it is difficult to see why any attention need be 
paid to his arguments.—Yours faithfully, 

London, August 31st, rgro. T. A. Oppe. 





HOKKAIDO COLLIERY AND RAILWAY COMPANY 
PIRST MORTGAGE 5 PER CENT. STERLING 
BONDS, 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—With reference to ‘‘ Senexs’”’ letter in your 
current issue, I do not think there is any question of 
neglect in the fact that the Stock Exchange Official 
List does not mark these bonds as guaranteed by the 
Japanese Government. 

Recently I was quite unable to obtain any assurance 
that this was the case either from the Yokohama 
Specie Bank—the London agents for the trustees—or 
from the Chartered Bank of India, the original 
sponsors of the loan. Nor could the latter institution 
inform me whether the statement published by them in 
March, 1908, that the Japanese Government was re- 
sponsible for the bonds was made with the authority 
of the Government itself. 

Under these circumstances it is hardly surprising 
that similar securities, about the guarantee of which 
there is no sort of ambiguity, should sell at slightly 
higher prices.—Your obedient servant, 

ENQUIRER. 

The Stock Exchange, London, 

August 31st, 1910. 








Reviews of Books. 


NAVAL WARFARE.* 


THe ert of naval strategy, of which Admiral Sir 
Cyprian Bridge is perhaps the most eminent exponent, 
bears at several points upon the main purposes of this 
paper. For the command of the seas, the interpreta- 
tion we put upon that phrase, the margin of security 
we require, the methods we employ, the extent to 
which we admit international right and law are all 
questions of high policy with which ordinary politicians 
and citizens have to deal. Within our own special pro- 
vince, moreover, comes the all-important topic of naval 
expenditure, which involves the value of Dreadnought 
and super-Dreadnought, the relative’ importance of 
submarines and torpedoes and mines, questions of coast 
defence, of privateering, of the capture and destruction 
of merchantmen and merchandise, and the like. On 
some of these problems we can support ourselves by 
the authority of our author, though on others we are 
compelled regretfully to dissent from his opinions. 
This particular book is very largely historical, though 
it touches upon plenty of modern controversies, as, for 
example, in the essay about the press gang, and 
another upon projected invasions upon the British 
Isles. As to the press gang, the distinguished admiral 
holds that it was in spite of the press gang, and largely 
because the volunteer system prevailed, that we be- 
_came masters of the sea. In a valuable chapter on the 
supply and communications-of the fleet, Sir Cyprian 
makes some remarks which induce us to wish that he 
had been in control of Admiralty expenditure during the 
last ten years. He writes :-— 

We ought to be always alive to the necessity of economy. The 
only limit to economy of money in any plan of naval organisation is 


that we should not carry it so far that it will be likely to impair 
efficiency. Those who are familiar with the correspondence of the 











* ‘Sea Power and Other Studies.’ By Admiral]Sir Cyprian 


[September 3 gig 


great sea officers of former days will have noticed bow aaa” 
were to — anything like extravagant exp . 

clination towards a proper parsimony of fang, This in. 
traditional in our service. The tradition has, percha became 
weakened in these days of abundant wealth: but ae iden” 
best not to let it die out. Extravagance is a Serious foe Our |} 
organisation, because where it prevails there is a te 

imperfectly-thought-out experiments, in the belief that, if ato 
there will still be plenty of money to permit othenbsetet 
This, of course, encourages slovenly want of system ttied, 
destructive of good organisation. » Which ig | 
The index, strangely enough, gives no ref 
expenditure, and-we have noted other omiss; at 
as the inclusion of the war between Russia and 
under the heading ‘‘ Japan and*China War,” Then'| 
are no references either to Dreadnoughts or submarines 
or mines, and we could wish that in a second edition | 
Sir Cyprian Bridge could find time to supply afi add. | 
tional chapter dealing with the latest developments jg | 
technical invention, and offering, if he can, some hints | 
towards a solution of what may be called the zl 
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national bankruptcy problem. 





BOOKS RECEIVED. 


The French Revolution: a Political History. By A. 
Aulard. Translated from the French of the Third 
Edition, with a Preface, Notes, and Historical 
Summaries by Bernard Miall. In four volumes, 
(London) T. Fisher Unwin. 8s 6d net each 
volume. 

Argentina, Past and Present. By W. H. Koebel.} 
(London) Kegan Paul, Trench, Triibner and Co.) 
12s 6d net. 

Studies in History, Economics and Public Law. Edited by 
the Faculty of Political Science. (New York) 
Columbia University. 

Standards of Reasonableness in Local Freight Discrimina- 
tions. By J. M. Clark, Ph.D. 55s. 

Legal Development in Colonial Massachusetts, 1630-1686, 
By C. J. Hilkey, Ph.D. 55s. 

Social and Mental Traits of the Negro. By H. W. Odum, 
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Stitisnsitistss_ 2 





Ph.D. &s. 3 
The Public Domain and Democracy. By R. Tudor Hill, r 

Ph.D. 8s. G 
Organismic Theories of the State. By F. W. Coker, th 

Ph.D. 6s. . 
The Making of the Balkan States. By W.S. Murray, 

Ph.D. 6s. 


Dalgety’s Annual Wool Review for Australia, Season 
1909-10. (Sydney) Dalgety and Co. __ 

United Kingdom Stock and Sharebrokers’ Divectery for 
1910-11, 21st Edition. (London) Spottiswoode 
and Co. 4s 6d. 








NEW CAPITAL ISSUES. 


The Brent Garden Village, Finchley, Limited” 
The society has been formed to acquire and “< 
“ Brent Lodge ” estate, Finchley, on co-partnership } 
and applications for 10,000 shares of £1 each are 
The property consists of about 26 acres of freeb 
subject to a rent charge of {60 per annum. It Is P f 
to erect about 123 middle-class houses and three blocks 
flats. Dividends will be distributed among the tenants, 
of whom will be required to fey for at beer shares 
House rents will vary from £35 to £65 per annum. 
one-third of the pease have already been applied for. P 
estimate of profits is given, and it would in any case id 
cult to distinguish between the purely financial return ¢ 
the benefit to be derived from cheap house acco x 
&c. Applications for £20,000 in 44 per cent. loan st 
also invited, having priority over the share capital. 


London Auxiliary Insurance Compay”, 


ee | a at i Co oe ont eee ae, oe ee ee. Oe a 


f {1 each 
100,000 shares of 10s each. The present issue is of 772% 
shares of {1 each at par, upon which 10s wo compa 
has been formed to take over the general nee 
other than life carried on by the Royal Lon 7 
Insurance Society, Limited, previously a = a 100,000 
The mutual society had created an auxiliary fun 

taken over in exchange for the 100,000 shares of 1 os 
the auxiliary company, representing 10s for each 48 the 





Bridge. (London) Smith, Elder, and Co. ‘55 net. 





Capital £500,000, divided into 450,000 shares 0 
called up for the purposes of the business. 
Mutual 
- society: 
be 
{£1 shares, of which £20,000 was paid up, and this fand will ic 
paid up. The auxiliary company will have 00 claim upoo 
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e latter being purely a life insurance insti- 
axtoal society, ~ pectus states that “great progress ” has 
tution. v ade during the iod of nearly two years during which 

been business has been transacted by the society, but no 

| fe are iven of premium income; funds, or assets of this 
e auxiliary company agrees to pay 2 per cent. of 

goo income to the mutual society for the use of its 
is ee subject to revision at the end of three years. The 
offices, is starting with a reasonable capital, and its con- 
Y th the mutual society should be valuable, but in the 

of details of the actual business done in the last two 

or of theclasses of insurance it isintended now to under- 

| ra opinion can be expressed as to the actual value of the 


| amet at the present time. 














NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
yeadors’ shares, &c., have been as follows :— 
ital Applications. 
= = Amount First Further 


Nominal Received by Payment  Lia- 
Capital. Company. —— wate. 


& 
Amount previously recorded.... -- + 208,160,924 .. oe eo se 
| Deel the wesk— 


| inadon Deep Leads (Victoria), 1s 5,000 .. 5,000 .. 1,250 .. 3,750 

Talisman idated, » at 

| £1 5s oe eaaman tiie 45,000 .. 56,750 .. 22,500 .. 33,750 

Brent Garden Village, Finchley 10,000 .. 10,000 .. 1,250 .. 8,750 
iliary I r- 

NEN ee cece eeceree-, T1250 .. T1250 .. 9656 .. 67,591 











os -- 148,500 .. 34,656 .. 113,844 
Total offered for subscription to date | Total offered for subscription for the 
in- 





whole year-— 
Wsrcccccscoccccccces £208,309,424 | 1909 ”. £182.356,783 
| rye 144,488,164 | 1908 192,203,751 
WB ....ceeeseee 138,182,063 | 1907 .. 123,629,973 
Miscevecescccceccoss 104,172,430 | 1906 .. 120,173,780 
& Serer 95,823,170 | 1905 . 167,188,408 
i} 195 1218, ee 123,019,689 
| We. 108,426,680 
| 1903... 153,811,987 











COMPANY MEETINGS, &c. 


JORTHERN EQUITABLE INSURANCE COMPANY, LIMITED. 


The third annual general meeting of the shareholders in the 
Northern Equitable Insurance Company, Limited, was held on 
the jist ult., in the Accountants’ Hall, 218 St Vincent street, 
Glagow, Mr Frank Burnet (the vice-chairman) presiding, in 
the absence, through illness, of Mr James T. Tullis, the chair- 
man of the company. 

The secretary having read the notice convening the meeting 
ad the report of the auditors, 

The Chairman, after expressing regret at the unavoidable 
absence of Mr Tullis, said: The net premium income for the 
year, after deducting reinsurances, amounts to £75,823 1s 34d, 
wcompared with £27,445 8s 8d. It is particularly gratifying to 
inow that a very considerable proportion of this increase is 
due to our having been able to materially raise our rates of 
wemum. It follows that the increase of premium income 
does not by any means represent a corresponding increase of 
| lability for claims. It is right to point out that the increase 
\@ Piemium, large as it is, is only the natural result of the 
| pansion during the year of our agency connections. During 
| Me year under review the number of agents on our books have 

very nearly trebled, which, I think, speaks well for the 

‘nergy of our officials, and gives great promise for the future 
| the company. The great bulk of these new agents are of 

very best class, consisting of solicitors, accountants, bank 
| Malagers, and estate agents. I may also mention that we 
|" confined our energies entirely to the United Kingdom, 
rm that we have no foreign business on our books, and no 
siness Which can be described as of a hazardous nature. 


The CLAIMS PAID. é 
claims paid and outstandi i 
aount to ie outstanding at the end of the yea 


© £27,383 15s rod, representing a percentage to 
pari ncome of 36.1 percent. This percentage is moderate, 
sculatly in view of the fact that our premiums are mainly 
aware om accident business. As most of you are no doubt 
we, the competition in accident business has been very keen 
pensation past few years, particularly in Workmen’s Com- 
business, and the rates obtainable in that depart- 
ve in many cases not been sufficient to leave an 
the past margin. I am glad to say, however, that during 
claims? yeat_considerably better rates were obtained. Our 
ctmpany tenes compares favourably with that of any other 
np ransacting accident business, and is due very largely, 
our dains to the prompt and efficient manner in which 
tio to onr we been handled. This not only gives satisfac- 
Siderable en fen'S 2nd insured, but also results in a very con- 
Saving in the amount of our claims. 


EXPENSE RATIO. 


The commission pai 
on paid amounts to £9,612 gs 4d, and the ex- 
a Management to £22,124 133 rod, making together 


| 


| 


= 


£315737_38 2d, being 41.9 per cent. of. the premium income, as 
against 47.9 per cent. last year. We are hopeful of still further 
reducing this ratio during the ensuing year. We are convinced 
that it is only by the strictest economy in management that 
accident business can be made to yield a profit, and we are 
thoroughly satisfied that no money is being spent in the work- 
ing of our various offices which can be avoided consistently 
with the efficient carrying on of the company’s business and 
fair treatment to our staff. In considering the expense ratio 
of the year you will keep in view that in the first year of the 
company’s existence we carried £2,300 to organisation account, 
and that last year we carried a further sum of £1,500 to the 
same account, while this year we are carrying nothing to that 
account, but are meeting the whole expenses of the year, in- 
cluding what has been spent in the organising and development 
of the company’s connections out of the year’s revenue. If 
you keep in view what I stated at the outset with regard to the 
great increase in our agency connections you will readily 
understand that we must have spent during the year a very 
large sum in organisation and development, and if we had 
followed what we consider to be the bad example of some other 
young companies we might this year have again carried a con- 
siderable sum to organisation account. 


POLICY OF THE BOARD. 


As indicated in the chairman’s speech last year, your direc- 
tors do not look favourably on the policy of carrying large 
sums to organisation account. In our view, to do so is merely 
to postpone trouble to future years. These accounts must be 
wiped out sometime, and until they are wiped out the com- 
pany will always be labouring under difficulties, and cannot, 
in our opinion, legitimately pay dividends. We have, accord- 
ingly, resolved to recommend the writing off out of this 
year’s balance of the whole of the preliminary expenses and the 
whole of the organisation account. Our aim is to have no 
assets in our balance-sheet, which are not. realisable practically 
at a moment’s notice. This puts the company in a strong 
financial position, and enables us to compete on more equal 
terms with the larger and wealthier corporations. No doubt 
the agency connections we have formed are valuable, and will 
become increasingly so in future years, but, in the opinion of 
your directors, the value of this goodwill should not be treated 
aS an asset in the company’s balance-sheet. During the year 
we have increased our realisable assets, in which I include cash 
in bank and on hand, investments, agents’ balances and interest 
accrued from £33,411 8s ad to £47,220 12s 2d, or an increase 
of £13,600. Our investments, you will observe, have in this 
year’s accounts been written down to actual market value 
instead of, as in past years, taken at cost. 


DIVIDEND PROSPECTS. 


Coming now to deal with the vexed question of dividend pay- 
ing, I have no doubt some of you who do not quite fully under- 
stand eo position in connection with insurance busi- 
ness are disappointed that we have not declared a dividend. 
We, as directors, are naturally anxious to pay dividends at the 
earliest possible moment, but we are still more anxious to 
safeguard ourselves and to safeguard you against the premature 
payment of dividends. Although we have built up a very fine 
business, and paid for this out of revenue we have not as yet, 
in the opinion of your directors, reached the stage at which 
it would be desirable, in the interests of the company, to com- 
mence paying dividends. We might, as a number of other 
young companies have done, have carried a part of our 
organisation and development expenses to a capital account, 
which might have permitted of our paying a dividend, but we 
have sufficient faith in the good sense of the shareholders to 
feel certain they would not wish us to adopt such a course, 
which to our minds is only a method of paying dividends out 
of capital. Every one knows that all young companies must 
incur heavy expenses in establishing connections throughout 
the country, and that the full fruit of this outlay will only 
be realised in future years. After expressing high appreciation 
of the services of the officials of the company, the Chairman 
concluded by moving the adoption of the report and accounts. 

Mr J. Craig Simpson seconded the motion, which was unani- 
mously adopted. 

The usual formal business having been transacted, a cordial 
vote of thanks to the chairman terminated the proceedings. 





GLOUCESTER RAILWAY CARRIAGE AND WAGON 
COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Gloucester Railway Carriage and Wagon Company, Limited, 
was held, on the 2gth ult., at the company’s offices, Bristol 
road, Gloucester, Mr R. V. Vassar-Smith (the chairman) pre- 
siding. The other directors attending were Messrs E. L. Evan- 
Thomas, J. A. Matthews, E. K. Little, the Hon. M. H. Hicks- 
Beach, M.P., and Mr Stanley Baldwin, M.P., and Mr Charles 
Bathurst, M.P., was amongst the shareholders present. 


DIRECTORS’ REPORT. 


The directors’ report stated that the disposable balance, after 
isiouae the choos dividend paid on March rst last (£9,197 
43 3d), amounted to £25,212 gs 5d. The directors ——— 
the payment of a dividend for the past half-year at the ge 
ro per cent. per annum, free of income-tax (£18,394 5s P 
making 7% per cent. for the year, and that the balance o 





£6,818 os 11d be carried forward. The company now repair 
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and maintain 24,956 wagons, including those belonging to the 
company. 
CHAIRMAN’S SPEECH. 


The secretary (Mr ]. H. Beach) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman stated that the past year was the worst which 
the company had had for a very long time. The cause of the 
diminished profit arose from circumstances which the directors 
had not been able to control; there had been a largely 
diminished demand, there had been constant and increasing 
competition, and, naturally, prices had ruled very much less. 
The company depended for their sources of income upon their 
manufacturing profit, the letting of wagons, and the financing 
of wagons on deferred payments; and it would be a matter of 
satisfaction to the shareholders to know that from the two 
latter sources the income had been an increasing one, and 
better than that of preceding years. (Hear, hear.) 


RESULTS OF THE YEAR. 


It had been entirely the loss of manufacturing profit which 
had made the accounts so very much worse for the past year. 
Wagon rents and balance-of profit and loss account and in- 
terest amounted to £46,003, compared with £57,224 for the 
previous year. Carriages, wagons, and other goods manufac- 
tured and sold by the-company had diminished in amount 
from £362,500 two years ago to £178,000 last year; and the 
latter figure did not altogether represent the same proportion 
of profit as in the two preceding years, for in those years they 
had contracts which were showing a fair amount of profit, whilst 
in the past year the company had been obliged sometimes to 
take contracts at a loss in order to keep the workmen together, 
and for the purpose also of reducing establishment expenses. 
As to wagons let on simple hire and on deferred purchase, last 
year’s business showed a satisfactory increase as compared 
with the preceding year—the wagon rents were nearly £32,000, 
compared with £30,700, and the wagons let on deferred pay- 
ments showed very nearly what they did in the preceding year. 
The receipts from wagon repairs amounted to about £57,000, 
compared with nearly £55,000 in the preceding year. There- 
fore, although at first blush some of the shareholders might be 
disappointed with the accounts presented, there was, in the in- 
creased profits shown in the items mentioned, ground for satis- 
faction. The diminished demand had arisen from various 
causes, but mainly from the company’s business not being so 
great as before in South America and India, where they obtained 
as a rule large orders. The other sources of income alluded 
to showed that the falling off was not due to want of business 
in this country, for the wagon rents, the demand for wagons, 
&c., at home showed that business generally was satisfactory, 
and he thought he could speak from his experience in another 
Capacity when he said that the trade of the country now was | 
good, was increasing in profit, and also that there was not that | 
cause for pessimistic talk which was frequently used about the | 
general condition of trade in the country. (Hear, hear.) 





THE COMPANY’S ASSETS. 


After referring to the fact that the revenue receipts included 
£2,990 dividend at the rate of 5 per cent. on shares in the Port 
al Steel Company, Limited—which dividend, he hoped, 
would be maintained, as the prospects there were exceedingly 
good, the Chairman dealt with the assets, pointing out that 


company totalled £5,168, and that £6,589 had been written off 
in respect of depreciation. The wagons let on simple hire, less 
depreciation, stood at the substantial sum of £164,576, as 
against £135,486, the number of wagons so let being 5,205, 
compared with 4,672 in the preceding year, there being now 2 
very much larger proportion of good wagons meeting the latest 
requirements of the Board of Trade than was the case a year 
ago. The rolling-stock let on deferred purchase was valued at 
£334,786, compared with £340,789 in the previous year; the 
stock-in-trade and work in progress showed an increase of 
about £10,000; and sundry debtors owed the company about 
£20,000 less. On the other side of the account, the amount 
of the debenture loans was £414,573, against £401,714 a year 
ago; and the reserve fund had been increased from £135,000 
to £140,000. e 
SATISFACTORY PROSPECTS. 


Referring to the company’s prospects, the Chairman said 
he was glad to be able to inform the shareholders that 
within the last few days they had received an important 
order, worth over £20,000, from the Sudan. (Hear, hear.) 
They had also in negotiation work in different parts of the 


which the company turned out. (Applause.) 
heard from engineers and others who noti 


orders in the future as in the past. (Applause.) In conclusion 


accounts. 








and the dividend recommended for the half-year was agreed to 


| amount as that of last year. The reason why this alteration 


| or reduce either of these items, we considered it best, with 


the additions to buildings and machinery belonging to the | 


world amounting to some half a million of money, and it was | Hancock and Co. (New Zealand), Limited, was i, 
gratifying to know that some of those orders, at any rate, came 


{} entirely on the recognition of the good quality of the work 
The directors 


ced the company’ ting and the report of the 
stock in foreign countries that it worked well, nad = te e-netion-ceneeng ie ees first 1 


climate, and was in every respect as good as could sibl uirement in a business such as ours, the directors have pat 
be. (Hear, hear.) The policy of the directors was to ieaiateie F ’ 


that good character, and even in bad times, rather than make 
a little more profit, to keep up the manufacture at its high 
level, and trust to the continuance of good work to secure 


the Chairman formally moved the adoption of the report and 


Mr Evan-Thomas seconded the motion, which was carried ; 


The retiring directors, Messrs R. V, Vesna Siti 
Matthews, having been re-elected, and the , ond J. f 
Hudson, Smith, Briggs, Smith, and Taylor ches ’ 
countants, Bristol, reappointed, the Proceedings termina = 


ee 


FREDERICK HOTELS, LIMITED. 


The annual general meeting of the sh ; 
Frederick Hotels, Limited, was held, on the ret at 
Hotel Great Central, London, Sir Horace & ult, at 
chairman) presiding. : Regnart (ie 

The managing director and secretary (Mr L. W 
read the notice convening the meetin : Ter g 
auditors, ° Boer Teport of 

The Chairman, in the course of his speech, said. 
like to refer to the conditions under which wwe F chon 
that you can appreciate the difficulties which arise j ” 
hotel business. Hotels are susceptible to causes and Ba 
which do not affect other businesses in anything tike ee 
degree, and it is desirable to bear this in mind when consiges 
ing the working of hotel companies. As we have five hotels 
at seaside and health resorts, you will readily understand what 
an important factor the weather is to our returns, as ng 
visitors will not make a long stay if the weather is bad. "oa | 
in spite of drawbacks, we believe we should have come out al | 
right in our turnover for the year through the satisfactory 
increase of business which began to set in, had it not been for | 
the death of his late Majesty King Edward, which upset onr | 
business to such a degree that we could not recover the Jog | 
ground before the close of our financial year. I am glad to te} 
able to tell you, however, that in the first two months of 
our present financial year we have increased our tum| 
over against that of previous years by some thousands} 
of pounds, thus showing that, given fair conditions| 
there is no doubt as to our being able to do our usm] 
volume of business, and I hope at our next meeting to be} 
able to-report that this has been done. Now, as regards th 
accounts, you will notice they have been altered in somer| 
spects, and this has been caused by the increase of the licence 

1909 





duties. If anyone will add together the items in our 
balance-sheet and compare them with the present year’s igus, 
they will see a saving has been made, even in spite of the in. 
creased duties 


‘STOCKS AND DEBTOR BALANCES,” 


In the balance-sheet there is another item which is some} 
what different from last year, and that is set out under “ 
and Debtor Balances,’’ which, however, is virtually the same 


has been made is that we are interested under agreement ia 
controlling another company’s hotel, and have by that agree 
ment to stock their cellars with wines and spirits. This, d 
course, is standing in our books as a debtor balance, and com 
sequently reduces our stock by that amount, although the stock 
in their cellars is our property ; but so as not to unduly inflate 


the approval of our auditors, to place the two items under one 
| amount. With the fluctuations that have taken place there is 
| no doubt it has been, generally speaking, a bad year for hotel 
| companies. The consumption of wines and spirits, which 
naturally form a large part of our turnover, is’ still decreasing, 

although the greatest care is taken in the selection of the wines 

and the prices charged in our wine lists. During the past ye 

the prices of provisions have been continually on the increase. 
| With regard to the amount spent on repairs and maintenance, 
this has been rendered necessary by various improvements and 
additions to meet the comfort and demands of our visitors. 7 
may not be necessary for me to remind you that the whole 
the preferred and deferred shares are held by ourselves and our 
friends, so that you can realise that our utmost efforts att 
judiciously put forward to enable us to receive some 
on our invested moneys. In romper the gti 
moved the adoption of the report and accounts. 

Mr Arthur Bird seconded the — which was, after # 
short discussion, unanimously agreed to. , 

The usual formal ear pe ae been transacted, @ wee 
thanks to the chairman, directors, and staff of the compat} 
terminated the proceedings. 


| 





HANCOCK AND CO. (NEW ZEALAND), LIMITED. — 
The fourth annual general meeting of the shareholders 


31st ult., at Winchester House, London, Mr A. M. 
chairman) presiding. 


: ing read 
The secretary (Mr Arthur G. Morrish, F.C.A.) a on 
The Chairman said: Gentlemen,—As stability is the oaght 


it prudent, by a reduction in the year’s profit and it side 
a aed in a cniagent manner with the items on the credit 
of the balance-sheet and their amendments, W 
the form of further writings down, occasion 

, | in the certificate of our London auditors. tingency 
vision has been made against any possible com actio’ 


in this respect will, we are sure, meet with J sit 

















was shown in the accounts prepared at Ancklenss ou gr 


. | We may, however, congratulate ourselves upon 8 = 
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notwithstanding this further provision, we 

nd eo be able to recommend a somewhat higher dis- 
tabation ypon the ordinary shares of the company. I am happy 
able to report that New Zealand continues to prosper, as 

to be by the published reports of the various Government 
baa s. We not only profit in trade by the progress of 
ery but by way of hidden reserves in the improved 
the of many of our properties. Of course, in our trading 
poy st the effects of fluctuations in the rise and fall in price 
yf staple products, such as barley, hops, &c., of which we are 
consumers. Last year prices were in our favour, but in 
this current year the price of barley has advanced. Our advices 
from Auckland are, however, to the effect that the quality is 
that we are obtaining much higher extracts from it, 

and we anticipate that this advantage will compensate us for 


the extra cost. 
THE BALANCE-SHEET. 


[think you will concede that the changes in the items of the 
balance-sheet, which I wil! briefly take you through, are of a 
fyvourable nature. The preference and ordinary capital, each 
at £75,000, oF together £150,000, are the same as last year, as 
also is the 514 per cent. debenture stock at £130,000. Accrued 
interest on the latter at £1,683 4s 7d is practically the same. 
Mortgages at £8,900 are £500 more than last year, owing 
to a recent acquisition. Leasehold depreciation fund, 

66, is £2,600 more than it stood at last year, 
whilst the capital reserve has been increased by about £5,500, 
and now stands at £10,204, as against £4,751 last year. This 
will, I am sure, appeal to you as highly satisfactory, and is 
arrived at after providing for the entire remaining special depre- 
ciation upon those properties up~n which we lost our licences 
at the last local option poll. Ceneral reserve fund will upon 


the passing of this account stand at £10,000, which is not an 
insignificant contribution in the course of two years. Profit 
and loss account I will deal with shortly, and will now proceed 


to refer to the assets side of the balance-sheet. Freehold pro- 
petties, after charging additions during the year and writing off 
the depreciations I have already referred to, stand at £153,771 
1s sd, or some £2,400 more than last year, whilst leasehold 
property treated in the same way at £08,071 is some £600 in 
excess of the previous year. Plant, machinery, and casks show 
an increase of about {200 at £15,070. Goodwill at £4,355 has 
been reduced by about /150 during the year by a sum that was 
returned to us upon the adjustment of the account with the 
liquidator of the vendor company. The amount at which this 
item stands is just sufficient to remind one that the business 
possesses such an asset as goodwill. Furniture and loans at 
{£9,666 show an increase of £3,000. Payments in advance, 
£3,094, are some £3,600 less stock-in-trade at the modest sum 
of £25,328, or £3,300 less than last year, is a very satisfactory 
feature, and indicates the careful control that is exercised in 
keeping a readily marketable stock. Sundry debtors at £26,729 
ms 8d are about £3,300 in excess of last year, but we are 
awsured by our managing director, Mr Moss Davis, thas the 
provision I before referred to against this item is more than 
sufficient to meet any possible loss. Our customers, on the 
whole, are excellent, and may be relied upon to do all in their 
power for the mutual interests of themselves and the company. 
Our accounts are very regularly paid. Bills receivable at 
£3,045 are £q00 up, and have, no doubt, mostly matured ere 
this. Cash at bankers’ and in hand at £15,461 is {5.240 more 
than last year. 
PROFIT AND LOSS ACCOUNT. 


Now may I trouble you, please, to turn to the profit and loss 
account, which you will probably best follow by referring to the 
teport. Including £8,197 2s brought forward from last year, 
We have an available sum of £31,265 118 2d. Of this the de- 
-enture interest at 5'4 per cent. absorbs £7,150. £3,307 18s 7d 
allocated to depreciation of leaseholds, plant, &c., which is 
quite separate from the special depreciation I have already re- 

td to. £2,250 was distributed as an interim dividend upon 
the 6 per cent. preference shares, which leaves a balance of 
£18,827 128 7d. Out of this sum we provide for the final divi- 

d of 6 per cent. on the preference shares, which requires a 

er sum of £2,250. We then propose a dividend for the 
the 7 per cent. upon the ordinary shares, which takes £5,250, 
Mace £5,000 to the general reserve, and carry forward to next 
‘count £6,327 12s 7d. I think I may claim that the figures 

ave enumerated speak much more eloquently than can any 
ords of mine in respect to our position, which I am sure you 
oo 1s one of great strength. I emphasise it because I 
le are that the brewery industry in this country is at present 

“er a cloud, and I know that a certain amount of nervousness 
New — as to the possible effect of the Licensing laws in 

a and ; but with an important business, with earnings 
roodwill 1 enjoy in New Zealand and London, practically no 
vil, the creation of substantial reserves, and our properties 
allow af on our books at such prices as should in most cases 
and sh & material appreciation, I think our debenture holders 
areholders can be perfectly satisfied. 


SERVICES OF THE STAFF. 


T now wish to detain you just a moment to express the board’s 
dhe on of the company’s staff and employees, who have 
in New all given us loyal and devoted service. Our interests 

iot Day; and are under the control of Mr Ernest and Mr 

18, and it would be impossible to too highly estimate 
of their energy and ability in the management of the 
8 business. They are joint managers with their father 





(our managing director, Mr Moss Davis), who is present, and 
will, no doubt, be glad to second the adoption of the report and 
balance-sheet, which I have now the pleasure to propose. After 
it has been seconded I shall be pleased to answer any questions 
shareholders might like to put. 

Mr Moss Davis (managing director): Gentlemen,—I have 
much pleasure in app sae the resolution that the report be 
adopted, and I think I should only be taking up the time of the 
meeting if I traversed the ground which has been so exhaus- 
tively covered by our chairman I might mention, however, that 
the prospects for the ¢oming year are equally as good as those 
at this time last year, and I have every reason to believe that 
similar results will accrue. With regard to the quality of our 
manufacture, I might say that it will compare with any article 
of a similar nature manufactured in any part of the world. 


SHAREHOLDERS REMARKS. 


Mr Arthur J. Blunt said that he was a little perturbed in his 
mind in consequence of the depreciation in the company’s 
securities, and he would ask the chairman if he could give the 
meeting any reason why that should be so. He was informed 
that there was an impression abroad that the company was in 
some way associated or connected with the Law Guarantee 
Trust, or that some of its securities were guaranteed by that 
rather moribund concern, and if the board were in a position to 
disclaim any such association it would certainly help to raise 
os securities of the company to something near their proper 
Vaiue, 

Mr W. T. Barnes said that, speaking as a debenture holder, 
he was very well satisfied with the explanations given by the 
chairman. He thought, however, that possibly the chairman 
might be able to tell the shareholders a little more as to how 
far local legislation was likely to affect the distribution and 
sale of the company’s manufactures. He did not think that the 
chairman had given them full and complete information regard- 
ing that matter, which was one of great importance to all con- 
cerned in the undertaking. His impression was that they would 
see their securities, more especially the debenture stock, stand- 
ing very much higher if there were not the fear in the minds 
of some holders that there was a possibilitv of such legislation 
greatly affecting the distribution of profits. 


THE CHAIRMAN’S REPLY. 


The Chairman: In answer to the first gentleman who spoke, 
I should like to say that this company has never had any busi- 
ness relations whatever with the Law Guarantee Trust. So far 
as I know, they are in no way interested in this company; in 
fact, so far as this undertaking is concerned, we have never 
had any connection with it whatever. With regard to the other 
gentleman’s remarks, I think facts speak more than any words 
of mine can. We suffered, as I explained last year, a reverse 
owing to the licensing poll, but the results in the balance-sheet 
show you that, whilst we suffered a little by the depreciation 
of some of our properties, which we were able to promptly 
meet, our sales have not been reduced, and our experience is 
that no amount of legislation stops a man from getting what he 
requires. I tried to make myself very clear upon that point 
last year, and therefore I thought it would be merely a repeti- 
tion to say it again this year, and that is why I omitted it. It 
is impossible for any one section to attack a business of this 
kind to the detriment of a whole communitv of intelligent people 
such as we have in New Zealand. (Applause.) 

The resolution was then submitted to the meeting and carried 
unanimously. 


DIVIDEND RESOLUTION AND FORMAL BUSINESS. 


The Chairman: I will now propose: “ That a dividend be 
paid on the ordinary shares for the year ended March 31, 1910, 
of 7 per cent.; that £5,000 be placed to general reserve; and 
that after providing for the dividend on the preference shares 
for the six months to March 31, 1910, the balance of £6,327 
12s 7d be carried forward.” 

Mr R. Logan seconded the motion, which was unanimously 
agreed to. 

The Chairman next moved the re-election of Mr E. Davis as 
a director of the company, which was seconded by Mr T. R. 
Ronald, and unanimously adopted. 

On the motion of Mr Ponder, seconded by Mr Barnes, the 
auditors (Messrs Deloitte, Plender, Griffiths and Co.) were 
unanimously reappointed. 


VOTES OF THANKS. 


Mr Ponder, in moving a hearty vote of thanks to the directors 
and the staff, expressed the hope that the board would convey 
the same to the staff on the other side. He remarked they had 
only to look at the balance-sheet to see that the financial posi- 
tion of the company had considerably improved since last year, 
and what was more satisfactory still was that they had earned 
a bigger dividend. 

Mr Barnes, in seconding the motion, said that the directors 
had done their best for all concerned, and were quite deserv- 
ing of the support of the shareholders. 

The resolution was carried unanimously. i ea 

The Chairman briefly acknowledged the vote, and sta a 
in accordance with the expressed wish of the shareholders, the 
directors would convey to the staff on the other side the meet- 
ing’s appreciation of their services. 

The proceedings then terminated. 
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GALANG BESAR RUBBER PLANTATIONS, LIMITED. 


The statutory meeting of the shareholders in the Galang Besar 
Rubber Plantations, Limited, was held, on the 1st inst., .at the 
offices of the company, 5 Whittington avenue, London, Sir 
William Hood Treacher, K.C.M.G. (the chairman), presiding. 
The representative of the secretaries (Messrs Guthrie and Co., 
Limited) having read the notice convening the meeting and the 
réport of the auditors, : 
The Chairman said: Gentlemen,—Our meeting to-day has 
been convened in order to comply with the requirements of the 
Companies Act, but there is no business to transact and no 
resolution to put before you. The statutory report and state- 
ment of receipts and expenditure have been in your hands for 
the required period, and I will ask you to take them as read. 
You will, doubtless, wish to have some information as to the 
present position of matters in connection with this company s 
affairs, and this I will now try and give you. 

PARTICULARS OF THE PROPERTY. 
Since the date of the formation of the present company, when 
we took over the management of the affairs of the.Galang Ex- 
ploitatie Maatschappij, we have been busily engaged in ad- 
justing matters to the new conditions. The investigation of 
the titles to the property was undertaken at our request by 
Messrs Sisson and Delay, of Singapore, and they, with the 
assistance of Mr Prins, the Dutch Kesident at Rhiouw, have 
reported to us that these have been found in order and free 
from all encumbrances. The concession is a concession of the 
whole island, except the native holdings and certain gambicr 
plantations owned by Chinese. In February, 1906, the Sultan 
of Lingga agreed that no other concession on the island should 
be granted to Any person other than the concessionaires—the 
Galang Exploitatie Maatschappij, who, accordingly, with the 
exception of the native and Chinese holdings I have just re- 
ferred to, hold uninterrupted and undisputed rights over the 
island, which cannot be disturbed. In the year 1906 the 
boundaries and limits of the Chinese gambier plantations were 
clearly defined and settled, and it was provided that the 
Chinese should retain possession of the gambier plantations 
only so long as they should continue to plant gambier, and that 
on their ceasing to do this the plantations would be surren- 
dered. There are no special conditions binding the conces- 
sionnaires to any particular method of cultivation, so that any 
kind of planting, with one exception—namely, opium cultiva- 
tion—can be carried on. The concession is for a period of 75 
years, but the concessionnaires have the option to renew for 
a like period at the end of that time. 

MANAGEMENT. 

On the question of management it was deemed advisable 
to enter into negotiations with the chief manager, Mr Hagen, 
who happened to be at home on leave, with a view to the 
termination of his agreement. This was carried out on terms 
which the directors consider satisfactory, and the compensa- 
tion paid to him was borne partially by the present company, 
but mainly by other parties. Mr. O. Wattecamp, the assistant 
manager, on the recommendation of the visiting agent and the 
agents at Singapore, was appointed manager in the place of 
Mr Hagen, and the directors are at present in communication 
with Mr Wattecamp as to the terms of his appointment. We 
believe that in this gentleman, Mr Wattecamp, we have secured 
an able, conscientious, and experienced planter, and I trust 
that the future will prove this to be the case. We have also 
made some changes in the assistants, and at present the Euro. 
pean staff on the estate consists of, in addition to the manager, 
four assistants (one English), one accountant, and the estate 
doctor. We are taking steps to appoint further assistants to 
provide for the increasing work as the larger areas on the estate 
come into bearing, which they are expected rapidly to do. 
We have already received cur first consignments of rubber. 
These at the present time are, of course, comparatively small, 
but the rubber itself has fetched good prices, both in Amster- 
dam and in London. I am also glad to be able to inform you 
that we have been so fortunate as to secure as visiting agent 
the services of that well-known and experienced planter Mr. J. 
A. Macgregor, who possesses a reputation second to none in 
the Malay Peninsula. It has been afranged with Mr Macgregor 
to pay quarterly visits to the estate, and he is expected to 
make his first visit shortly. 





ESTIMATED PRODUCTION. 


You will remember that in the statement which was issued 
to you in lieu of a prospectus—the company, you will recol- 
lect, was formed and the shares subscribed for privately—there 
1s estimated to be a big leap in our production in the second 
year of the present company’s existence, and in 1912-13 the 
output will be getting very close, on an average, to half a mil- 
lion pounds per annum. We have, therefore, considered it 
desirable to lose no time in preparing for the installation of 
an up-to-date plant for treatment of the company’s 
rubber. At present the demand for factory plants and 
machinery in our part of the world is so great that it is almost 
impossible to get prompt delivery. You will, I am sure, con- 
sider that we are well advised in seeing that our future needs 
in this connection are taken in hand without delay. The 
machinery and store will be erected in such a way as to admit 
of easy extension in the future. The erection of the store is 
now being proceeded with, and towards the end of the present 
year we expect everything will be in readiness. It is satisfac- 
tory to learn from the manager that the fact of our having an 
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drive the rubber machinery. 
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in Singapore Messrs Guthrie and Co.. Lim; our 
know, give their usual close and carchut mite who i | 


affairs of the company, and 
properly looked after on the 


I would remind you of the accessibility of the island 


pore, from which it is distant 


only afew ho ‘és = 
which, of course, facilitates the work of ‘ie rior 


agents. 


A PROMISING POSITION, 

There is no doubt, gentlemen, that we have a a 
position in our 2,500 acres of land, cultivates joe 
Brasiliensis, in the Island of Galang, and our h 
serve land, and I think that we can look forward ‘wile 
fidence to an increasingly prosperous future. 
remark which might with advantage be made in 
the accounts. You will recollect that the statement j 
lieu of the prospectus made mention of the fact aa 
£15,000 was available for working capital. 


shown, as you will observe, 


am glad, however, to inform you that this sum is likely & 
augmented in the following manner. ely tobe 
handed to the vendor syndicate to meet prelimi 


underwriting, &c. 


serve. 
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I am given to understand that 
so provided has been more than adequate for the 
it is not unlikely that we may receive back from the vendor 
syndicate as much as £5,000, which wil! increase our Working 
capital accordingly. That is in addition to the amount in m 
If there are no questions which I can answer that 
finishes the business of the meeting. : 
There being no questions, the proceedings then terminated, 
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VERA CRUZ ELECTRIC LIGHT, POWER AND TRACTION, 
LIMITED. 


The annual general meeting of the shareholders in the Vea 
Cruz Electric Light, Power and Traction, Limited, was held, 
on the 31st ult., at the offices, 47 Parliament street, Wes. 
minster, London, Mr Vincent W. Yorke (the chairman) pre 


siding. 


The secretary (Mr Jno. H. Macdonald) having read the notice 
convening the meeting and the report of the auditors, 
Gentlemen, I have much pleasure in 
submitting for your approval the report and accounts for the 
The prospects, which were referred to in the dire 
tors’ report for the preceding year, I think I may say, have 


The Chairman said: 
year 1909. 


been fully realised, and a 


business transacted has resulted. 


saving effected in the costs 


obtained from the oil engine plant, has resulted in the net 


profits showing an increase 
recorded for the year 1908. 


this improvement in the business is to be found in all thre 
departments thereof—namely, power, lighting, and tramways- 
and during the first six months of the present year we cat 
record still further increases in gross and net profits. You will 
have noticed from the monthly earnings, which are now 

lished in all the leading financial papers, that during each 


month in the present year 
satisfactory, increase over 
period of 1909. 


the affairs of this company, 
plete satisfaction with the 


company and with the local management. 
A HOPEFUL OUTLOOK. 


The outlook for the future is, I think, very hopeful. We 
have just completed the installation of additional arc lamps 
for the city, and the business which is in sight and 
connected before the end of the present year will for te 
company to show a satisfactory increase in the profits. 


current year as compared 


date. 


as directors. 
agreed to. 
tor, Dr S. Mackew. 


Mr C. ‘J. 
mously adopted. 


appointed. 





abundance of firewood in the vicinity will effect an economy 
in the working of the steam engine which we are installing to 


I have just returned myself from a visit to 
Mexico, during which I spent some portion of my time upon 


report fully explains the transactions which took pen we 
this year, when, under the powers given by the — fresh 
old issue of 6 per cent. debentures was redeemed holdes 
issue was made of 5 per cent. debenture bonds. 
of these bonds in March last made a public issue 
which was entirely successful. 
ness of the accounts this year, but I think I can undertal 
the accounts next year will 4 
I now formally move, “That the report af 
for the year 1909 be adopted.” __ 
Mr A. Colls seconded the motion, 
adopted, without discussion. ; san of 
Mr Colls then proposed the confirmation of r 3 yates 
Mr Vincent W. Yorke, Lord Cowdray, and Mr H. \ 5 


Mr J. Tanner seconded the motion, which was ¥ 
The Chairman proposed the re 
Newman seconded the motion, 


Newma the 
On the motion of Mr Tanner, seconded by = Co.) were 
auditors (Messrs Deloitte, Plender, Griffiths 


Mr Colls proposed a vote of thanks to the chairman. 
Mr C. Reed poe the motion, which was unanimer! 
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which was unanimously 
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-election of the retiring dit 
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agreed to; and the proceedings then terminated. _— 
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NEW RHODESIA MINES, LIMITED. 


1 general meeting of the shareholders in the 
ng Mines, Limited, was held, on the 31st ult., at 
New House, London, the Marquis of Winchester (the 


: iding. 
cai) Pre ME W. Owen) having read the notice con- 
The the meeting and the report of the auditors, ; 
Tene hai n examined the accounts, and said that in the 
The s of the report which had appeared in several of the 
ggancial newspapers the writers had fallen into the error of 
‘aseing that the sum of £82,634, shown as investments at 
below cost, had been so invested as not to be realisable for 
he company’s necessities, whereas the amount was, with the 
‘on of their interest in the B’wana M’Kubwa Copper 
yine, in easily realisable assets, most of which were revenue 
acing. Further, they showed in the profit and loss account, 
iter allowing for directors’ remuneration and the usual ex- 
| idental to the company’s business, a profit of £2,493. 
ame the period under review the company had secured an’ 
igterest on favourable terms in the Lonely Reef Gold Mining 
Company and the Hay Gold Mining Company, and they further 
sbscribed for shares in the B’wana and M’Kubwa Copper 
Mining Company on terms which should return remunerative 
ts in the near future when the output of copper began. 
He referred to the developments on the Mont d’Or property, 
and said that among their other interests were 442 claims, 
including the Winchester Blocks, which were an eastern exten- 
sion of the Jumbo Mine. There had been some criticism of 
directors of certain companies operating in Rhodesia on account 
of the lack of information issued to shareholders. It would 
be misleading to the shareholders and the public to make state- 
ments upon insufficient development, which they might have 
to correct in view of the results obtained by further develop- 
ment; but now that this company had started vigorous de- 
velopment on two properties, he hoped it would be possible to 
isue regular monthly reports of the footage completed and the 
results obtained. 
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NATIVE LABOUR SUPPLY. 


Referring to the question of native labour, the Chairman said 
itwas proposed that the Rhodesia Native Labour Bureau should 
not only supply labour to the mines, but also to the farmers. 
Speaking with an intimate knowledge of the labour resources 
of Northern Rhodesia and Nyassaland, he was certain that an 
eficient and ample supply of native labour could be arranged 
for the service of the mines and agricultural interests in Rho- 
desia. If he were right, they would see in the near future 
panded and continuous mineral developments in that country, 
ad with the expansion of branch lines of railway, which it 
was the policy of the Chartered Company to pursue, working 
costs would be reduced, low-grade ore would be brought within 
the range of payable possibilities, and those who had hitherto 
made such financial sacrifices for the development of Rhodesia 
would reap the reward which they so justly deserved. In con- 
dusion, the Chairman moved the adoption of the report and 
accounts. 

Mr George Lewis seconded the motion, which was, after 
a short discussion, unanimously agreed to. 

The usual formal business having been transacted, 

» Chairman mentioned that a cable had been received that 
morning with regard to the developments on the Mont D’Or. 
It stated that the drive had been continued a further distance 
of 20 feet, the width of the reef being 7 feet, and the average 
value 8 dwts. Therefore, as the reef got wider it became poorer 
value; still, if it maintained that value over the same width 
Spee » content. 

vote of thanks to the chairman for presiding terminated the 
proceedings. P s 


NORTH BRITISH & MERCANTILE 
INSURANCE COMPANY 


(with which is incorporated The Ocean Marine Insurance Company). 


BURGLARY. ANNUITIES. MARINE. 

ACCIDENTS, dc. . 
Total Funds nearly - £20,000,000 
\4nnual Income - - £4,500,.000 


: 61 Threadneedle st., London, K.C.: 64 Princes st.. Edinburgh. 


THE Founded 1871. 


OCE ANY Accident and 


Guarantee Corporation, Ltd. 


> Empowered by Snecial Act of Parliament } ' 
‘(ASSETS EXCEED .... &2,000,000. 
_StAIMS PAID OVER . 8,000,000. 
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THE LOW PREMIUMS 
OF THE 


SCOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 


Accumulated Funds exceed £14,000,000. 


London Office ~- - Neo. 3 LOMBARD STREET, E.C. 
West End - - No. 17 PALL MALL, S.W. 


Head Office - EDINBURGH. 





‘(THE EMPIRE GUARANTEE 
AND INSURANCE CORPORATION, LIMITED. 
FIRE. LIFE. ACCIDENT. 

Prospectuses on A pplication, 


Chief Office: 247 West George Street, Glasgow. 
London Office: 66/68 Finsbury Pavement, E.C. 


\ A. ROBERTSON-COWPER, J.P., General Manager. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, August 31, 1910. 


ISSUE DEPARTMENT. 
£ £ 
Notes issued ........ 57,116,530! Government debt.... 11,015,100 
| Other securities .... 7,434,900 
| Gold coin and bullion 38,666,530 


57,116,530 | 57,116,530 
BANKING DEPARTMENT. 
! 


£ £ 
Proprietors’ capital .. 14,555,000; Government securities 15,874,770 
De stepenannaenne. ae Other securities .... 30,353,386 
Public deposits* .... 17,186,837) Notes ............ .. 28,490,430 





Other deposits ...... 40,547,468; Gold and silver coin... 1,264,949 

Seven-day and other | 
Sea 17,409 | = 
75,983,535 75,983,535 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated September 1, 1910. J. G. NAIRNE, Chief Cashier, 


The following were the changes in the principal accounts when 
compared with last week :— 


Increase. Decrease, 

£ 
Circulation (excl ading 7-day and other bills) .... 312,825 ........ na 
Public deposits. .....cccccececcsecescescccecesecs galt: senebeuk 741,680 
Other deposits .......cccccccccccsccccccccceveces GORE cosicaen a 
Government Securities ........cccecececerescsecs Pay SPORE 165,700 
Caer SROUTNES 0 cccccé ccccccesceccececocccesess _ eee es 
Bullion...... eecesee a” dehekies 397,586 
BReSE cccccccccccccccccccccccccccecesccccscccooooe «SDE IIO cocccece oe 
PRSOOEVO cccccoccccscocccccccncccsececessesessee® === ee eo een et 710,411 





The following shows the amount of circuiation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount, for three months ended August 31, 1910 :— 


| 
| 








22/43 042,103; 390,000 in. 
ital som i, msc Geueraet 
ly 6,41,484,251 n 
July $4L372907| “10000 in| 28560075 62,094 
35,000 out) 28,414,820 60,891,356 
27 44,000 out 28,611,850 | 
Aug. _339016,747| 340,000 out, 29,058,495 56,812,348 
17 238.000 out, 28412990 562 
: t 5 5 
Mlgosasoes| 82,000 out 28313275 57 45,465,512 30.465, 
31 59,931,479 377,000 out, 28,626,100 57,754,505) 46,228,156 29,755,579 


} lon 
sas le Os 
Gold Circulation ‘Securities, 53 ' 
Coin ana) 7 17M excluding = ios 
Date. Bullion, 42F°%4°F Bank Post Deposits | Banking Reserve.\ai'¢, 
= ~ Bills). ~<a S| 
xport. | ment. 
AAA ater SOR: Reni, TRIS Eh eS awe pes 
mo | £ | & ee? She Bee Os ES i 
June 8 41,497,528, 959,000 in 28,006,650 62,518,879 48 314,334 31,940,878, 514, 
15,42,388,921| 359,000 in 702,040 63,818,445, 48,455,144 33,136,881) Sl_)— 
ot 


27, 
27,654,345 67,887,109 51,859,447 33,857, 
5 a2 60 806,102 32,149,301 
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al 
ggreey 





Subjoined is our usual table, affording a comparative view of 
the Book Returns, the Bank Rate of Discount, the Price of 
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£ 10,194,082. 

In the corresponding week of 1907 the Bank rate was 4% per 
cent. In the open market the substantial portion of the gold 
was obtained for abroad, and this checked the decline in the 
discount rate. At the end of the week three months’ paper was 
down to 4 per cent. Day-to-day money rates were quoted at 
134-2% per cent. The stock markets were inanimate. 

In this week of 1908 the Bank rate was 274 per cent. Money 


BRISTOL— 


















a of ii years s corresponding mith: ee present ‘date as | 
well as ten years back, viz. :— PROVINCIAL CLEARING RETURNS, 
At corresponding ts 5, | 4, | Sept. 2, | Sept. 1, | Aug. 31, 1910 | 
with the Present Week a | 107. 1908. “te -| a ; . Re 
ulati ludi £ £ £ £ Jan. 1 to Aug. 20...... palace 
Bank post bills) said 30,079,995, 29,465,150, 29,491,665 29.718.445) 28,626,100 wet ‘en oa é wre 180,617, eld 
Other tcpoait A Rs sae sr 8 Precatt 46,471,763; 3 Jost 458 a no 
Government securities... 15,926.554 14,338,076) 15,552,295) 15,328,442 15,874,770 Total to date....../198,750,100 185,321,900 } sows 
Other securities .......... 25,308,0. Oli 31,002,832, eee 29,328,339 30,353,385 LIVERPOOL— Sk tent data i 
Reserve of notes and coin 23,761,756, 27,148,649, 27,800,775, 28,928,108 29,755,379 | |} Noteo i 
Osin and bullion —aaatiaaid 2 34'534,430, 38,163,799 so5354 10 rest 39,931,479 ane to es 20......|143,027,600 124.637 500 4 Deposit 
rti reterve 
liabilities isesess Ree 598% 0 % “ay ne +o ending Aug. 27., nae 323,600 — 4 ae 
te un oe } | | 
Marketrate,3months'bills 384 ‘4 ae Total to date....../145,898,900 127,961,100 +179: er 
Price of Consols .. aaoie / St, K. ashe oh BIRMINGHAM— | 
Average price of wheat ..| 288 8d | 33s 10d | 30s10d | 388 5d | 32s 7a Jan. 1 to Aug. 20......) 38,922,900 37,302 
Buchange on Paris (short)! 25.15.20 25.15.74 25-124-15 | 25 15-17 pert ry Week ending Aug. 27.. 846, 100 "880,90 
~ 5 ‘nema 206 03 20.7.1 19 oo ster i 2084. 61 | | eer Total to date "39 769 000: Gold « 
_ fam onths)' .75- .67- 
Clearing house return». 102,458,300245,536,200)243,678,2001261 3 145 90026 ,980,000 ye stones 39,769,000 38,185,700 3 \ eee 
NEWCASTLE-ON- - ee 
The amount of the *‘ other deposits” compared with the “other Jan. 1 to Aug. 20....../ 30,530,800 29,865 400 + 6644 omer 
securities,” showed in 1900 an excess of £14,385,258, and in 1907| Week ending Aug. 27..| 1,076,500 950,300 + 146,204 inset 
an excess of £16,929,136; in 1908 an excess of £17,871,580, and Total to date...+.. 31,607, 300 30 796 700 + ai sea 
in 1909 an excess of £17,143,429. In 1g1o there is an excess of aut —_ 





Jan. 1 to Aug. 20...... 20,199,000 19,841,600 
Week ending Aug. 27.. 476.000 522,000 = 











was superabundant, and difficulty was enpucieamd in lending 


without alteration from the opening figure of 1,4. Public buy- 


at 1%4 to % per cent. for day-to-day money. An attempt was | by the leading Continental and the New York Associated Banks 
made to raise the rate for three months’ bills to 114 per cent.,| are compared below with the previous statement and with the 
but the advance was not maintained, and the quotation closed | Cortesponding statement of last year :— 





sidiaideoaaes Sones 

Total to date......| 20,675,000 20,263,600. 3, a 

LEICESTER— tres 

Jan. 1 to Aug. 20......| 8,418,200, 7,888,200 4 Misee 

Week ending Aug. 27..| 171,800 + — 182,400 — = 
Total to date......| 8,590,000 8,070,600 + 

The principal items in the latest weekly accounts wae = 





ing of Kaffirs imparted a cheerful tone to the general spirit of 
the Stock Exchange. 

In the corresponding week ot 1909 the Bank rate was 2%4 per 
cent. Money was still abundant, in spite of fears of an autumn 
shortage, three months’ bills being quoted at 134 and day-to-day 
loans at % to % per cent. The exchanges were weaker, and 
the internal demand for currency was strengthening. The 
Stock Exchange was cheerful, and Foreign bonds were in 
demand by investors. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques clearec at the Bankers’ Clearing- 

















house. Special days are given separately, together with the 
total increase or decrease to date in each case :-— 
2 eS oe BEN Ir rr 
___ Wea Ending _| Town Clearing. | Gearing. _|_ Total. 
1910. é | £ z 
January 1 to July6........ 7,178,255,000 | 624,593,000 7,792,848,000 
July Bet v cssdmesbesoe 235,224,000 | 24,031,000 259,255 000 
es enee 314,487,000 | 25,320,000 339,807 000 
27 sesceee eoees 212,069,000 | 22,080,000 234,149,000 
Angust F Veessdeceses 268,449,000 | 18934000 | 287,383 000 
DP nasmescucese 219,602,000 | 27.C53,000 246,655 000 
ig TE 261,847,000 | 37,832 000 | 299,679,000 
Be csnsesnedocs 192,102,000 | 31,796,000 | 223,898,000 
re ree 242,835,000 19 115,000 | 261 950,000 _ 
I 9,124,870.000 | 820,754,900 | 9,945,624,000 
Corresponding total 1909 .. 8.263,413,000 | 718,761,000 8,982,174.000 
Increase or Decrease in { + 861,457,000 | + 101,995900 (+ 963,450,000 
Dh Acneeisbadenkedes = _ 1045 % |= 14199% |= 10°72 % 
Gross total in 1909 . soentione 12,431,253,000 "1,094, 193,000 13,525,446 000 
ee sees 11,056,096,000 1,064,266,000 12,129,362,000 
Snenseee or Decrease in { + 1,375,157,000 | + 29,927,000 | + 2,405,084 000 














} 
eeveccceccececoecs oa 1244 % |= 281% |= 11°89 % 


SPErciaL Daze. 





Stock Exchange Pay Days Consols Pay Days. | “ Fourths att the 














Date Date. | Date. | 
1910. 1909. | £ 1909. | £ 
Jan. a5 te April 15 ‘ 1) 52,020,000 Dec. 36,809,000 
eid aatas 1910. | 1910. : 
May 12 Rea sreete Jan. 5)  63,182000\Jan. 56,894 000 
henson §4,187,000| Feb. 40,503 
June ea scckes 2 51,311,000) Mar. 48,311.000 


April 


ALPHA LSS + 














ay 55,494,000 
June 46,452 000 
July 67,477,000 
Aug. 47 422 000 

oo | 417,652,000 











Coin and bullion—Gold 135 622,000 135,964,000 147,575,000 — 3% 
Government securities .. 15,704,000 15,704,000 15,704,000 








i BANK OF FRANCE. 
| Comparative Incteas 
Sept. 1, Aug. 25, Sept. 2, or Decrease, 
|. 1910." | 1910," | 1908. Tast an Tew 





Acenrs. £ £ £ é 
Silver 33,872,000 33,772,000 36,075,000 + 100,000) — ania 


Discount and advances... j ease neo 55,415,000 49,938,000 + 6,767,000 + 129400 | 
LIABILITIES. 
ilies +. conavendcoes ie 203 705,000 196,898,000 200,957,000 +6,807/0001+ 
Government deposits.... 7,963,000 9324,000 9,551,000 —1,361,000\— 
Private deposits ........ 23,820,000 25,581,000 25435, 000 —1,761,000-— 1,625,000 


BANK OF ITALY. 








a shcuue. BEEEcEeBSEsacs<s. See | F | 


‘July 31, | July 20; July 31, | Last 
| —_ | 1910. | 1909. | Week. |Last Year; | 
ASSETS. £ £ £ & | 
Total cash see eee eeeeeeee "42,266,200 42,445 000 42,782,000) — } : 
Inland bills .....e+e++e+| 18,876,000, 17,986,000! 16,522,000}+ 8 + 
Foreign bills ....cccesees| 000 2,7239000, 2,595,000|— + 
ABVOMERR cecsdevedsnsesl 3,4€0.000' 3,397,000) 2,852.000;+ 630004 
Government securities ..| 6,065 000 sy 6,987,000| — 324,000.—' S22p0 
LIABILITIES. | 
Note circulation ........ | 55,905 000 58,058 200) 57 846 +1841 -— 
Current accounts........ | 3,385.000 3,482,000, 2,739, 97.000 + 
Deposits at notice ...... | 5.458.000 5,146,000 5 149,000|+ 32000 =m 








NATIONAL BANK OF BELGIUM. 


Aug. 25, Aug.18, Aug. 26, Last 
1910. 1910. 1909. Week. Last Year. | 
Assets. a £ a 


£ 

Coin and bullion .....2+. 8,180.000 8,173,000 5,309.00 + “00 + Ui 

Other securities ........ 24,741,000 23,856,000 24,428,000 + 885,000+ 3 

N pc "32,497. 000 32,215,000 29 802.000 + 282.000 + 2.695000 
otes in circulation .... 

Current accounts........ 3,458,000 3,278,000 3.520000 + 18000— am 


SWISS NATIONAL BANK. 




















Aug. 23, ; Aug. 15, , Aug. 23, Last 

1910. 1910. | 1908. Week. an oe 

ASSETS. £ £ £ £ Laenane 

Coin and bullion-Gold) 6,292 000 6 162,000) 4,352 000 + + son | 

Silver — 699.000. 85,000+ — 7,00— ona | 

Discount and advances| 4,266,000 4 S04.000) 3,242,000 — + 

LIABILITIES. | + 21600 | 

Notes in circulation ..| 9,644,000) 9, 895,000 7,498,000; 251 ~ 
GRMN asccstensaioas 953,000! 979,000! _1,112,000'— 





IMPERIAL BANK OF GERMANY. 














Aug. 23, | Aug. 15, | Aug. 23, 
1910 1910. 1y09. 
ASSETS. £ oan £ 
Coin and bullion ........ 55,302 53,177,000) 43,271 
Discounts and advances! 47,591 48,993,000 48.515 
- ne. . 75,783,000] 72,049 
otes in circulation ....| 73,326,000) 75, 

Current accounts........ 32,164 000) 30,094,000) 5 39,278 0 





Note circulation below the legal maximum aa 
below the legal maximum last week. 


NETHERLANDS BANK. _ 























a 338,341,000 
w. — | + 79,311.00 

= 2544% 
ad 510,173,000 
= | 456,667,000 
cls 








j Ang. 27, 

wy | 
ASSETS, 

Coin and bullion—Gold ...........-+ saitaoeae , 9,640,000 
DEN a. vicindc cts cdesceness , 1,911,000 9490 

Discounts and ag emer eet cewogdacgcoestee 10,863,000 
LIABILITIES. 

Notes in circulation ............ sureeuesenn | 21,662,000 

Deposi ts POOP PREECE TEU EPP e Cee Pee 297,000. 
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en 
BANK OF NORWAY. NEW YORK ASSOCIATED BANKS. 
: etm Ang. = 
- * 
. AssETS. 1,957,000 ASSETs. 
= Gold «20+ nooot aagent , Specie ssagartsseess ae 
5 © ona ane) 1,463,000 Legal tenders .......... 
M4 tment se- Loans and discounts .... 
542,000 LiaBivitigs. 
a ; geceeeeoeeeee 2,836,000 Circulation. .........c0e. 
4 vernment deposits) . 
~ bys U. 8. Government  de- 
%% posits CCR Cee ee eee J 
3 : REsERVvE (Specie & Notes) 
i) BANK OF RUSSIA. Legal reserve............ 64.1 
; T Excess of actual : reserve 
ben Aug. 8/21, Aug. 1/14, Aug. 8/21 Last 
"Bio. 7 1910. 809. . Week. Last Year. meee BANK OF : SPAIN. 
a £ £ £ £ £ f Aug. 27, | Aug. 20, ; Aug. 28, | Last | bores 
s Pa . {123,502,000)123,731,000;114,048,000|— 229,000\+ 9,454,000 1910, 1910. | 1909. | Week. Last Year, 
= 17 4 ASseErs. £ £ | i 
tele 18,004 1592,000) 14,503,000;+ 622,000 + 3,501,000 | goa . £ £ £ 
G 8,361 8,469,000} 8,714,000, — 108,000\— "353.000 | GOS nettttssteeeeeneeee- 16,328,000 16,318,200 16,024,000 + 5,000/+ 299,000 
METI) BOTH ON 26819:000 + 805 000 — 2242000 | Loans au discounts ..:.| 34680000 Ss0s00D MATo0D + ESS eee 
“ | 10,5 + —29,000)+ 3545,000 | Spanish 4% stock ......| 15,779,000, 13,779,000. 13,779 px, * — — 
7 nceceaseeeee| 7,605,000} 7,464,000} 7,196,000 + 141,000+ 409,000 | Tressury bills, obliga- 
— |} HIB] yiscollancous .......... 5,770,000, 3,586,000, 4.258.000 + 205,000 — 468,000 COS BO ne <a caiavocwnn 6,000,000 6,000,000 6000000, pistes 
8 1,118,000, 570,000 1,996,000 + 548 00 — 848,009 | Citeulation.............. 68,395,000 68,630,000 67,422,000 — 237,000 + 971,000 
| Deposits and current} 
14 200,997,000 199,256 000 188,001,000 +1, 701,000 | 12,996,000 ACCOUNTS .....0. 00-00: | 19.240,000. 19,085,000 20,321,000 - 155,000 — 1,081,000 
a 1 ie “3eo0am 380000) = 4 a + 1.65700 + 5,504,000 AUSTRO-HUNGARIAN BANK. 
14 | Deposits and current 1A ' 
— PE Riicssscc00cees 51,620,000 54,935,000) 49,249,000 — 3,375,000 + 2,371,000 i8i0. "| “ilo. | Se Week. [Last-Kear 
Treasury account ...... 23.137.000' 20,999,000! 15,337,000! + 2,138,000 + 7,800,000 ASSETS. oy Se = 
1 ) Miscellaneous sponses one 4,932,000 6,589,000 6,755,000) —-1,657,000|— 1,825,000 | Coin and builion—Gold) 55,398, 900; 55 377,000! 56,739 000+  21,000\— 1,341,000 e 
41 Bunnees due to ranches) <5 000 ssuooel +2: : Silver, 12,790,000, 12,754,000; 12,603,000'+ 36,000+ 87,000 ¢ 
ral | and treasuries ........ 158,000) 200,000) 958,200 + + 1,264,000 Discount advances, &c...| 28,096,000) 27,921,000, 16,627,000!+ 175,000) + 11,469,000 { 
; ABILITIES, a! 
43 200,997,000 199,296,00,188,001,000! + 1,701,000. +12,996,000 | Circulation........+.. «+ «| 85,772,000, 87,337,000) eneungel-asmend + 6,253,000 t 
bed — ‘ 
bs :} 
the maura S, HOME RAILWAY TRAFFIC RETURNS. et 
‘st Half, 1910 Div. % Receipts for Week ¥ wage eg i 
Revenue 1s , 1910. le __Ended_ August Ca ee Tree Cost = Aggregate Receipts this Half-year. Aguregate } a 
~ “Seas Name of Railway. a ) per per | . — _ —| 1. potal Miles Open. ee 
ine | Gos Work: Eixed =§ aS AEE Week. | § Passengers, ke, Goods, he, | tals Half-year. aa 
» Chirges 3" 2 = tee | Mile. | —__—_— — a 
ies nse. ‘6S S35° S> = 1910 1900) | — 1909. 1910. 1909, 9. | 1910. _ 1909. | 1910 | 1909 ( f ; 
ear, | ° e , 4 % 
| é | &@ |%\%| Esauisa axp Wats. a | £ £ £ 2 2 £ e| ee} | ae & 
‘i GES205] 06,044 65.1 7 Barry .......0-cccccccecce | 5 5 803) ae 
} S28 A724) 36,847 ft. nil. Brecon ‘and Merthyr...... | "eSe7 “37, "38. “Sees 'IS* | Soro 41508 Yaar! aXa70| “terse “oees! ot] ‘ 
id MG) 1507) $4,511 nil. wll. Cambrian... ..0..cc0e-+, 9,653 9.358 34 33 28351 3 587,937 SF, 4485, 21,848 20,802/ 79,785. 75,285) | 280 PEL 
] 87,627 og 3 (Conteal London_.......... ee na 4,744 4,549 759 727 551,510 65 és oi “ 41,929) 59,504! 64 ARE: 
ant ae Y i | Jity and South London .. 3,079 2,891 424 398 406,278 28 cad rae me 24,570} 24,375} 7, 7 Ez 
m Lr eT 107.081 1 12 Furness... ...s.-eeerees 11,847, 10,957, &5 78 S§8,991 S2 | 42,361 39,293 $8,582 E5478) 100/945) 921758, 130 | 130 q | 
ES lz) 861,086 ull. ull. Great Central *.. «| 29,90) 58,500 88,400 @4,200/ 143 135 89,597 _2zh , 251,000 241,900 462,500 000) 715,500) 687,900) 6164) | 608 23 
» os, 076 1? Great Eastern .. . | 75,700! 44,900 120,600 116,400 100 95) 55,247 6% | 654,900 645,800 352,000 349,200 1,016°¢00) 200) 1.2084 1,202 1 
ans 779,214 42 3 Great Northern ..........| 60,900 64,500 125,400 120,400 124, 119 71,029 925 837,100 530,100 §20,200 509,900 1067"30011,080° 900) 1,008 toes .t 
a0 is nur : . Great Torthern and Ow... +297 «1,225 370 345 269) 9,944 34 34 : 
") can o8.661 4 Great Western............ 167,000 140,000 307,000 290:000' 102 93 42.944 121 1,461,000 1,400,000 1,062,000 1,017,000 2,£25,000/2,417,000 2,993 2,959 | 
BLTS 1156595, 815.02 : al 3. Hall and Barnsley Sunceooet 13,700 13,577 123 14: 112,605 109,337; 104, %3, lll lll i 
| a7, 4) a Lancashire and Yorkshire 75,000 65,054 140,054 134,869 235 228 118,051 84 615,091 590,481 504,964 502.479 1,119,965!1,101,920 5955, 592 ’ 
a We e685. 783 r|s + London ‘ North-Western | 158,900 167,000 Sas, 000 322,000 160 160 69,150 1342x 1,434,000 1,404,000 1,275,000 1,216,000 2,709,000'2,65C,000| 1,965 | 1,964 #3 
ear, \ 1008464) 452,461 74 | 3 Lon. Brighton & 8. ‘Coast | 6),292 Tesi0 ‘Wns02 eos 189 183 os its _ 200.300 erie Te on a pore 1,028 1,¢22 a Ft 
| London Electric .......... 10,435 10,500 49] 92,000; 91/455 214 487 ' § ; 
80,581 18182 6, $19 | 4 Lon. Tilbury & Southend | 15,205) 2,652 18,835 14,497 195 175 72,458 121 oe ke ae <2, 133451) 136,932) 81, 8 q 
| mua) iongigl avsisis 1 | it MepOrt and Carlisle. 510) 2,296 2,284 55) 5% 22,075 ‘at “8 17.673, 17.823) 414 414 
deyits) 25,414 1 | Lk Metropolitan ........... ‘ad ats Vito 1,786 15.282, 202 191) 218,542 38 122,884 118,819 9,145! 8621, 132,029) 127°440| 78 78 | 
oo } a 768)3806°82011487'149) F | 2 Metropolitan Distelet . +s 9,124) 8,619 380 357) 518,778 80,523, 75,355) 26) 6 t 
wu AS71006 6 | [Midland .-....... 2.0000. | 88,000 153,600 261,000 234,000 170 308, 85.847 ry £25,000 791,000’ 1, "94,000 1,166,000 2,019,000 1,987,000) 1. 412 1411) 
| mags) 16258 oe 5 North-Rastern ............| 92,846 133,793 226,639 211,488 131 125, 49,542 1273 , 752,805 726,138 :,023,758/1,037,219 1,776,843/1,763,257| 1,725 | 1,708 
on 85,731} 512,788) 122,3 > Fe istic $1690, 122000| 177690| 16°888 83/82) 40'308 gy f| 861890, 84/906 90/0001 85.22 seo eal a9 “a el a 
i . 61 4 4 } ’ | , 3 ' , ’ . 
00 can men : > \ FRNA | 2, | Leo Laney ets; | SR) “906 $00, 13se 152.080) 182,446 fhe | Tie 
a) | es ots Ss 5 5, mae Se A) So) ae ea) Sak a) te ee Be el | 
—- — Biteete Benes Be etl Oe Ba LTE ee | ee | j . oe ee “* " , 
'* |} 9.-Bastern & Chat. Rail. 89,435) 22,952 112,367 106,442 171 162) .. | 76 | 788,048 760,685 175.290! 175,083' 963,340} 935,768} 654 | 664 
— Bie 112,708, @ | & (Ba@ Vale...........cccces 4,623, 15,C70) 19,699, 18,882 168 152) 89,270 75 | 40,549 45,820 115,028 106,777 155,978} 150,£97, 1244) 1244 
all . Caledonian*® .............. | 41,830 57,731 99,551! 93,206 104, 113 186.190 179,400 214,256) 204,916 ris 386,316) ; 961d 
Glasgow & Soath-Western*| 20:50. 22'200| 42,700, 42,100 95/ 95) * soe £2,000 $2,200 86,500 $1,300 178,300) 175,600 “st 4444 
mM "* (Great North of Scotland*| 6,900, 4,490/ 21,390, 10,690 35, 31). 57 cs . | we | 45,870) 44,360) 336 
000 - Highland! + oe greseceneeens 16,994 4,192) 15,185 14,744 30 29) .. 26h, 43,117 43,737, 16,164! 15,895; 59,281) soos ta sai 
i |... North British © sitasundi 44,259 60,288'108,547 108,838 73 76 .. 6 «. ee .. |e | 426862} 422,528) 1,8068) 1, MW 
} | | } 
nk 6, Belfa. tand County Down 2.979 | 747) 3.726) 3.650 45) 45 19,059 xd | 30,058 28,805 £,858/ 6,398| 35,916) 35,293] 80) 80 : 
= . Dublin and 8.-Eastern....| 5,778, 3,640, 7,418, 7,378 46 45 11,924 1€ | 40,587 40,219 12,284) 12,721, 52,831) £1,940, 160) 160 if 
+ Great Northern ..........| 14,172 9,556| 23.728| 22:n95 43; 42: 16,930 126 | 114,307 111,551 75,728) 712,197) 188,035) 182,748) G43 | 643 if 
a Great Southern & Western | 19,038 13,681; 32.719| 32.125 29 27! 14,932 102% 151,211 150,90, 114,808) 111,539 266,019) 261,629|1,121 | 1,121 if 
3 Midland Great Western ..| 5,791 8,249) 14,040) 14,279 23; 23; 13,898 53) =O. gt Sah .. | 101,776} $9,810} "808 | "598 rf 
ear. aiietie ie RE UE! FRCS OS TRE Se SRS Ss NE RR ly Poe POUR: eS an 
- * From Aug. 1. a On Arbitration Preference Stock. | : 
+a 
00 . 
0 Hf 
a COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 2 it 
000 Receipts. Total Receipts | BE — ig ae ae rae 3 | “el Rece i 
om es ey Name. | ae = | eens aol Name. ‘3 ape — a - — ‘a p | f 
i __1910. | 1909.” “1910. | 1906. | sd | “ToI0. 1 1908. a ne | mien -_ j = ) = 4 Lok Sa ; 
nas £ é, we pognes. — Con. 2 2 AMERICAN. — Von. ee ri 
a iS 5,305 25,233 ©. Urug. of M.Vid -Vid Aug.?7, 10,265 8,973) 76.202, 71.078 Baltimore & Ohio July 1.800.546 1.418 8,608 5441418 8 tae ise 
16,099 15,642 73,805) toi Cord 22, 7,335 © 5,600| 85,740, 2,850 O hesapeake & Ohio Aug. | "115,933 106,308 642.560, 588,400 Ay oe [ 
om stom 24,733 149 9,466. 110,333, Do ao 28; 5,936 5,220) 46,270 45,415 Ohic, Mil. & 8. P...Jne. 1,113,467 936.927 12969:78 11979492 ; ; +% 
a | 19668 1804s, “25506! “aerti7i Coste Spas July 30] sieens sastaae| arszo we Denv.l Blo Grande Sug.16) Oe e8t'173| 1097Szse) Mecedese Hi ae NG 
. Bt) 51,300 36,020 292,660 279,400 Cuban Central | /Aug.27/ 5.493, S:201| 466361 44,606Great Northern .. July 1,151,374 1,062,987 1,131, 1,968,587 Brig pe 
~ 400 511,000 2,924,200 2,381,600 Kay ptian Delta.: July 3i} 6,602 6,660) 69,414) 71070 Illinols Central ae July: 996,792 ae ms ois ie | ie 
nn 21 140ge?, 1epreee) 783,535, 729,666 Entre Rios ......\Aus.27/ 7,800 5,500) 65,200) 41,257 Louisvi. & Nashvie. ‘Ang. 7 194,577 178,808 030, | $1,568 mie’ ime ft) 
p 287, $29,931) 953,781 G.West. of Brasil| 27, 9,797, 6,742) 362,597, 515,682, Missouri, Kansas. July 424,094 362,772) 424,094) 382,772 : et ¢ 
al a7 irae 60,940 510,400! 473,790 Interoceanic of | ‘a5 | ies 
_ ‘1,600 10,473 83,766, 83,113|_ Mexicot ...... 21 $166,200 126,850 1,161,600) $39, ie oa} 
} eee 4 ; 5 : 
joa Se ae ee Nissi] Sigs TB 
—_- ’ P ' 
28,422 28,826, | Te 3 1 Mra pu 15, 25,685, .. ne 
a 4,409 3,079 33,751, 24,469, Ottoman ......._ 27, 8.277) Re 
.  EaPsaiaal Bae We / 
") 30.380 nog 850,040) 75 re. 168 est.of Havana| 27 5,267! ae if 
vd 41/431 S171 334 $1908) $e So Alaaane ggg A } ‘ | | 
647,176, trat7 7, oe 
4 112,616, 88/321 873,768 750.8 seca 8 1 @tene 2621830 200886 1865143 bg 
a.) ; ' 
= * Two weeks. sneha i ater st en alo H : 
a | 
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THE ECONOMIST. 












































Messrs Samuel Montagu and Co. write on September rst 
regarding the silver market :—‘* A drooping tendency in prices 
during the month of August justified the apprehensions that 
such huge stocks as existed in London and the East would 
prove a wet blanket. Continued favourable news as to the 
harvest prospects in India failed to vitalise the market, or 
even to create demand equal to the supplies, although 
offerings were reduced by the purchase for Russia and 
Germany together of £300,000, and a certain amount of bear 
commitments had to be covered. We append statistics for 
August: Highest price, cash, 243d; two months, 2433 ; 
lowest price, cash, 24d; two months, 244d; average price, 
cash, 24°428d ; two months, 24°464d. On August 2 there was 
a discount of yd on forward silver, on 12 days a premium of 
#4, and on two days a premium of 4d. The cash price fel] 
on Saturday 4d, to 24¢d, from 243d, at which it had 
stood six days, and on the 2oth ult. shed another yed> 
making the quotation 244,d, the lowest price since April oth 
last. Yesterday the market presented a more robust appear- 
ance. A considerable amount of silver on the water, con- 
signed to India, was purchased for China as well as silver in 
India; this failing to satisfy the demand, orders were dis- 
patched to this market also, and the cash price rallied to 
24704. It is certainly a cheering feature to find China pre- 
pared to take up actualsilver. Supplies continue to be very 
restricted. The offtake in Bombay—go bars a day—is 30 
bars more than last week, and a few bazaar buying orders 
have been placed here. The quotations to-day for cash and 
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The India Council on Wednesday ‘offered. 
BANK OF. SWEDEN. Rs.4,000,000 in remittances on India, and the tor = 
| Aug. 27, ; Aug. 20, ; Aug. 28, | Yy amounted to Rs.38,200,coo at 1s 4 1-32d to 16° 
mp. | 1910. | 1903. Last Week Last Year. | following statement gives the result of the wi 
co... ™™ «| 4,448,000 4,449,000 4,385,000 - 1,000/+ 65000 | beginning of the current financial year:— . paris « 
See eee eee eeeeeee * } Rs. 
fore  -psmelltes 2308900 2360,000 2,020,000-— 52,000 + 288,000 April 1, 1909, to March 30, 1910.......... 386,806,214 .,,, Sean 
OGaveriiment securities! 1,773,000 1.773000 702000 .. _|+ 1,071,000| —aurita, 1910, to Auguet 24, 1910......... . 1187098. FEEL : 
Discounts and loans ....| 7,136,000 7,354,900 7,837,000—. 218,000-— 701,000| Week ending August 31,1910 ............ 4.030.000 17. He inset 
LiaBILITIES. | 
Notes in circulation ....| 9,683,000 9,834,000 9,016,000— 151,000)+ 667,000 119,779,981... emae prove 
Deposits ats notice cevses 2,219,000 2,361,000. 2,023,000\—_ 142,000 + __ 196.006 Allotments since last week :— oe TSS nase 
i ad ls; the Austrian crown Rs. ‘ 
eid; the Daten t Suites te Gh te dvatln keenot ab 18 per ¢. the Norwegian Wednesday .... 3,231,000 in bills on Caleutta ............., Turis 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £. American ” tees poy oo ar send tte ee ee eeeenenes Ato 
currency is reduced into English money at 4s. per dollar. 2 104,000 in transfers on Calcutta......"”* 
The subjoined table shows the rates quoted from day to ve See eas oe Bomey sake a 
: 2 , ransfe ROG ..éuscuee 
day during the week :— i" 45,000 in bills on Madras........0.0/77"" Dito | 
; Thursday -. 25,307 in bills on Madras................ } The 
Wisi, Sat. [Mon | Tues./Wed. | Thur.| ta The amount to be offered next week will be | princi 
% a | % | % % % | % The movements in the spot and forward prices of bar silver ow 
Bank rate .....ccccessccccces eoeld \3 \3 \3 \3 3 ‘3 from day to day during the week have been as follows :— cs 
Market rates of discount :— | | | | 
60 days’ bankers’ drafts ........ 3 iS as 3 3 3 ‘3 Cash. Two Months, 
§ months’ 0...+.++++.++++0+0- oo & My BS d a Th 
poe ee 3 38 f 338 Hee 738 ; Aug. BE cacskeeeemes eeved eeeeeee 24} eeee 245 a 
Loans :— Day to day eee eenereeee 2 2 2 ile 2 11 22 #\2 314 ” ee eset ee eeeeeeeeeeeeeeee 24.3, eeee ' ‘ 
Short Mie tng Se At Hn dead tet gg oo 242 2t : 2:23 24 2 ondssamawens tukumanenws 243; seen | New 
Fortnight (at last Settlement)... 3 3 3h 38S nt ” 31 2 4% | Oat 
t allowances:—Banks .... 1 l il 14 l iL jl ” eee tesa Peers seeseesese 4° eece : 
iscount houses at call........ i il F ili 1 ly il Sept. Liccccccescccens wovcccece 2 cose - 
At notice .. on ERS cine» Sahel 1 1 1 Li 1 Gi 2 ” COOK eeeesesseesesessese 245 eeee | 
The following is a comparison with previous weeks :— The foreign movements of gold to and from the Bank since ig 
te. last week have been as follows :— 
hy | Bank Bills. Trade Bills.* ARRIVALS. £ Wirprawats. § | 
es | | Mon., Australia ....-. 8,000 |Sat., Egypt ...... vee 150000] 
ee ne enn ae | WER ME «0. 00r00es 104,000 Mon., ©. America’s... 6000) MM) a: 
° oy o% 0, ‘ Thurs., Bars ........ 92,000 ,, The Last ...... 50,000 Ist 
i9l0. | % | % 70 rs) rs) % ‘Urs., ’ > : R 
May 6..)5 | 3 $e 3k ,4 214 i)4 $ Fri., Bars........++++ 150,000 Wed., Egypt ....... 100, | 
13..| 3 3¢ ee Thurs., Egypt ....... « 2200 | 
29.) a | St , 3 3 4 | $. 4 : 4 at » Constantinople 200,00 | a 
June 3..13 3e 3 34 2 34 3 33 Net efflux. eeereeee eee 424,000 Pri. ' Kgypt #099299 bs 50,000 j Exci 
ease ye es sg aia aal al 
24../3 | f 24 24 28 : : ; ‘ 758,000 is 
} ; j . . . 
pers 81 | 23 | 28 24 24 2 3 The Standard Bank of South Africa, Limited have opened |" 
6 : 2 BE 3 e y 3 + | a branch at Calitzdorp, near Oudtshoorn, Cape Colony, | bs 
29.14 | 2 | 3 2 2 2 Be 
Aug. 5..|l 2. | 2 2 sf 5 i 7 : 3 3 LONDON COURSE OF EXCHANGE. | 8 
12..2 | 2 2 8 3 3 isendseeiiead ao - | Mi 
2 Ue aS 3 34 3 32 | Price Negotiated on ‘Change | Hi) 
Sep 2.12 34 | 3h 3a _ oe 4\34 4. On | Usance. | ar) | 
* These rates range from tnose current on the very best paper to those paid {ME Ss: vs ae | Re 
on bills for which the Bank rate is usually required. Cheques | 2 22) 5 B|% ‘ y 
ae ' en 3): @errrerrrrerrererr 313 | 
The following is from Messrs Pixley and Abell’s Circular, ag Did narerececceceeerssseeser| 5 OMA) = ° ast % 3 8 if 
ee en Oe TAI consocseasascossaet Sei BoE ue ae a 
Gold.—Bar gold, fine, 77s 9d per oz standard; United States Ro sesessseesenesenees — e . 90 7 | 6 MT | | 
gold coin, 76s 5d per oz nominal; German gold coin, 76s 5d per | Beinburg .. ss... eeeceee ~ | 20 67 2 71 \2 ¢ 2s 
oz, nominal; French gold coin, 76s 5d per oz, nominal; Japanese | Prankfort ...........esescecsees n | A} Hy » 5 rere x 
yen, 76s 4d per oz, nominal. Vienna and Trieste .......+.++- " 195 51: 25 56} 25 6 8M i 
¢ : — AMBWETP...... ce eceeeccecreceeces “ 4 ss ri 
Silver.—Bar silver, fine, 243d per oz standard; ditto two St Petersburg .....-.---+0+e« ‘ a a 7 *, 5 | 
months’ delivery, 24d per oz standard; cake silver, 26,5,d per | Moscow .........ssssseceeeeeees » | 25 3 th 70/26 65 % 0 
oz; Mexican dollars, nominal; quicksilver, £8 12s 6d, 3 per Bonen, Hees, Me. wsseeee evece ee 
: . Madrid, Barcelona, &c, .......- ” at | 
cent. discount, nominal. EASDOR oe csccccceee cocereveee " 498 8 ls tO OS 
Switzerland « 12550 % 3 
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FOREIGN RATES OF EX 




















{ 
| Mates | Latest| 
| Latest 1 Ex-| Usance. | Dates. 
“| change. | 
| ie —_—|- 
Paris ...... ‘Sept. 2, 25244 | Cheques Lisbon ....-- ‘Sept. : 
Brussels ...., — 1) 25 »  |Madrid...... estes 
Amsterdam. — 1) 12073 | Short. Ttaly ..+-++ : 
Berlin «| — 2, 20°46, | » _ \Rio Janeiro..| — 
pet — 1 2028} 3 months|Buenos Ayres Aug. ; 
Hamburg ..| —_ 1) 20444 | Shori. [Montevideo « «a 3 
Frankfort ..|.— 2)| 2742 | » |Caleutta ..../5el ; 
Vienna ....|— 2) 24°054 | an |Bombay oo (= 2 
Basle ......| — 275 | » _ |Hong Kong .-| — 
St.Petersbrg.. — 1/ 93°60 3 months|Shanghai.... | 
New York ...— 1) 483) / GOdays! | 








OTHER EXCHANGES. 
SoutH AFRICA. 











‘two months are the same as those quoted a week ago. 


London on 8.A. 2 | patie B.A. on Laws jae! 
Bight .....cccceceee i % dis.| Sight .----ecerrree” FG, 
eat eeeeeeeeeres i ” a eee cone ae hes 
eeeeesescees no | ” ad a de. Ps * 
90 - eeescececesse 2k » | 90 ” abet! | 
120 ” eeeeeeeesese ” -” 
AUSTRALIA. 
London on Australia. Australia on 
Buying. Selling.| Buying. Cable..+++s+* 
ee Cable.....--s Par. ee On 
On Demand.. Par. 994 30 djs +++" 
97 30 djs eeeese ee 994 60 djs eooes? 
97 60 djs eeeeee er 99 
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- Ditto (endorsed Bills) 












The latest exchanges 


short exchange 
| New York exchange 


F 

Feb. 10, ‘10; 
Apr. 6, '19) 
4J un. 27, ‘10? 


“*** 5 Jan. 27, '08) 34 
sae saacee 8 Jan.27, '08) 35 
centres the latest recorded quotations are :— 


i principal d exchanges '— 
mi _ Marks. 
ver || Hn | Set p. mille for us 


“cheque "' exchan 


1910.] 








are :— 


Geneva .... 34A 
38 | St Petersbrg 5 July 9, ’08;nom 
38 | Madrid .... 44Sep. 24.03) 4 
44 | Lisbon .... 6 Jan, %,'08)] 54 
2g | Stockholm... 44Jan. 24,°10} 4 
May 7,'08}] 34 Christiania . 49Feb. 3,’09) 4 
| Copenhagen 5 Oct. 13, 09} 4 


20.5 5 | 


.43—Par | 
p. milieagst 28 20.33—5 p. mille agst na | 4.827—8 per mille aget us 


| Dollars. American. 


ge 25f 250, or 12 per mille for us. 
.. 20m 46$pf, or 2 per mille for us. 
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— t in the chief continenta 
discount quotations curren 

nn as i" — | 
| sates. 
, 23, '08) 2 


F Jan 
* 4 Feb. 10, '10) 38 
| Berlin.» +++ 4 eb. 10, 10} 
4 
5 
3 
4 


Rate. Market 
Genoa... % Jan. 27, 08) % 


ug. 4,°10] 34 


% %, 
.eee 1} = ©Caloutta, Bank min....... 3 
ow York (call money). = Pr Bombay, Bank min....... 3 


| The following are the standards for gold points of the 

















PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


| «(able transfers’ wecccccccece s+ 4,868, OF 7% per mille agst us. 


















t | 
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00 | Balances in “Exchequer 
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000 Bank of Irefand pesensens 
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Customs ... Seeeeeeeereerereeee 

008 H EXCICG secccccccccccereccees 

0 | Estate, &c., Duties ......... 
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OTHER RECEIPTS 


eeeeeee 


eeereee 


eee eweee) 


| Total, including Balance.............. \"§9,399,161' 57,893,569 


\——— MECEIPT8.-————, 
‘Apl. 1, "10, Apl. A, ‘09, 


| Aug. 27, | Aug. 28, | Aug. 27, | Aug. 28, 
| gio." | 1909. 


weer eeeee 


1910. ' | 1909." 
- Pe rget es ee 
| 2071,120 5,080,368, .. a 
760,128, 1,270,059| a8 
331,248) 6.300.427. alien 
| 12,929,000) 12,26 677,000. 
16,101,000) 11,717 561,000, 274,000 
1,133,000) 1 422,000} 231,000 
4,061,000! _ 150,000} 100,000 
| 2,200,0¢0) 1¢,000i 
4.524 214,000! 120.000 
73510000, 760.00 180,000, 160,000 
185,000, eet : 
716,318, 43473) «.. | .. 
1151600 142.469 252) 4,364 


Repayment of Advances for Bullion . 
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ending 








7-—-RECEIPTS, —~ 
Week 
ending 

















740,00, 200,000 
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| 86,567,913 51,542,942 2,214.252, 1,502,364 
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THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS, 
TICKET. AccounT. 
September 14. | September 15. 
September 28. September 29. 


There has been a distinct improvement in the feeling on 
the Stock Exchange during this week. With the nineteen. 
day end-August Account out of the way, September was 
greeted with cheerfulness. There was, it is true, anxiety in 
some quarters as to what the decision of the Bank directors 
would be regarding their rate, and the fact that it remained 
unaltered helped to strengthen the confident tone. The 
surprising Trunk statement created quite a boom in Trunk 
stock, for it showed that the Canadian portion of the system 
had saved as much in expenses as had been lost in gross 
receipts. Americans have hardened a little, though fresh 
business is very small. There has undoubtedly been much 
short selling in New York, and consequently spurts are to be 
expected. Home Rails enjoyed a flicker, and Argentine 
Rails continue to find favour, but speculative markets are 
still neglected. The Rubber position seems obscure, and 
conflicting rumours regarding the Rhodesian trust have 
caused uncertainty in this section. 


British Government Securities.—At the beginning of 
the week Consols hardened, and remained steady at 8r. 
This was the making-up price, } lower on the month as a 
whole, showing that the advance in money rates had been 
allowed for. On Thursday they were easier, through the 
possibility of change in the Bank rate, but on the following 
day recovered, and when allowance has been made for 
deducted dividend, are unchanged on the week, after having 
been dealt in at 80,5, a new low-level record week. India 
34 and 3 per cent. have risen slightly, gaining what they 
had lost last week, while Egyptian 3 per cent. is down one 
point. Irish Land 2} and 3 per cent. have risen } and } 
points respectively, and Bank of Ireland stock was sold at 5 
points higher. 








Ciosine P ices. 





oe" 
| Last | | | Move- 
| week.| Sat. | Mon | Tues,| Wed, Thurs. Friday ment. 
sia 
Cons, 24m cou. 1925) 80% 1 1g 80% 14) 803 14) 1d 803 1 _ 
Dowebers | Sb Sof 1 mf eet ae f tot fea” 
Guar.23% (Irish La 81 * 82 82 82 82 82 ‘ 8 + 2? 
Local Loans 3% Stk! 94 94 19 4 94 94 94 93, fx. 
Trans. Gov. 3% Stk} 95 4 93 24)95 4935 $§ 93 GS 28 ¢@.. 
Bank Stock........ |260 65 260 65 255 65 255 65 (257 63 259 65 25965 — j 
India 34% red, 1931; 94 } 944 3) ait 3 944 ; 94 94 j aot 4x + 
Do 3% red. 1948..| 81 | 814 3 81 | 813 8! 81 80h lx+ 
Met Water Bd.3%B) 85} 64, 854 64) 855 6}, 854 64) 855 6 64 854 64 .. 











ef ME] Prlese of Exchequer Bonds under ere — ee ee ee a 
a the War Loan (Redemption) Act, 1910 20,895,002)... Foreign Government Securities.—This market has 
| oe A To, "| 9,606,000 1,500,000, been one of the quietest of the whole quiet week. Slight 
4 Teaporary Advances, Ways and Means | rises and falls of 4 or } have taken place, a there ag a 
1) <weosery Bilis few purchases, and in most cases prices have gone back to 
|) camming 
5 SEPERDITURS ANS Clee Sees. lame South pe woe Peruvians Mn slightly, but realisa- 
Total Issues out of the Exchequer tions tended to keep down prices, while Brazilian 4} per cent. 
p to meet Payments from 1888 alone went up one point. Russians, after varying 
i 7— Issvzs. — | slightly, ended with no change on the week, Japanese 4 per 
a Apl.1,'10,/Apl.1,°09,| Week | Week | cent. rose } point, and Turkish Unified hardened somewhat 
My “4 Ss | = on the prospects of satisfactory negotiations for the new loan. 
Aug. 27, | Aug.28,| Aug. 27, Aug. 28, pros) Sta , 
bse 1910. 1909, 1910. | 1908. | The accession to the dignity of ‘ kingdom . the small State 
“i ational a: © acal sane ak Cen: of Montenegro was celebrated by a rise of one point in its 
al | |. | oaesemeemeeseaeten cian geal area 
| ee ee eee eeeees ee * | ee e ’ 7 
— Payments to Local Taxation Ac ks: _ . 
Sas sncccneeseresnees 7,820, 2,886,670, 20,000 300,000 | the leading stocks :— Making-up 
- Other Consolidated Fund Services... etic 655,318 600, 1,450 am Nh me oy —. js i 
MPP ORIG 00... ccccccscscccereee 48,810,622, 45,749,789 1,779,000 1,388,500 ene 9%, 10089 seyret See or Dal, dng Dine 
- . yee pccapouenes 62,127,039, 59,314,898) 1,799,600, 1,689,350 Bresiian 430 ds, i889...... 89) sot +. base 
iat for Advances for Bullion ...... sommes sr0000 270,000} 100,000 Ng ebhepene we GR Ss ee eee 
J ivances for Interest on Hx- Chinese Gold 1896,5% ....--.. 104 oo +: Ree eal 
shequer Bonds under the Capital Colomb'n Con. Bxt.3%Bas.96 442 +. 443 1... .. cs Mh. 4 
. Fer eeatare (Money) Act, 1904 coor] eat nias = SO Egyptian 4% Unified Debt .... 101) :. 01h .-.. --.. 101 .. 101 
" Por Bills (net amount) ...... 6,000,000; ee French 3% ie Hobe o 
Wat Stock and War Bonds issued German Imperial a iss] |... 83 83 is o* ** «8 83 e 
—_ Umer the War Loan Act, 1900 seeees 21,000,000) ee ee ee Greek M pe 4 P a en: vs ae eee 
Deact Telegraph Acts, 1892 to 1907 ..| 250,000; 500,000; 60,000, 100,000 | Hungarian 4% Gold Rentes <6 of ce = —- SS es oe 
Under nilitary Works Acts, 1897 to 1 150,000. ar ee Italian 33 noe 2 02h Ss no on. coun ee 
blie Buildings Expenses Act, os Fupanees 0% Sterling waite om Carer oe 
Tale Publis Otis Site (Duabiiny Act, oe ee = ¥ ei 2 sere 
mcy Rectcts cca) 6 SE | Mexican Conv.,1899........0. Ug :. OWE 2°. 22 3 2008 5. 201 
is in 1808-10 £1,500,000 Peis (ct a Peruvian Corp.,6% Debs. «... 1024 +» 1058 +. + 2.» 1024.» 1005 
” ruplus Revenue 1907-8) ............ 2,000,000. 2 «|| Seen 2 vies Qt eee 
nd Means Advances re a (in- Do 5 1906 71 FD eeeee eeeee ist 105 aiieae ; pee “# wast 
Treasury Bilis £1 in % eee eeeeeeeseeeee 93 ee a 
,# 1910. w P9eeO eC eeecceesccece . 16,000,009 * ** U > See spate ite $34 ° = + : 
| becca i i0e,518.764| G0,764.898| —1,949/600 1,789,980 | Gruguay, 94% Bonde. .-...-... 15k 2. 3S 
Bank of wzcbequer :— Tne.orDec for Week | Venesuela 3%, Dip. Debi...... 57) 6. BT ss ws ss oe OT ve BF 
Bank of Ireland ..12227727711177") WB9BRMS Sareagli+ 512262279656 | Beitigh Railways.—The Home Railway market still 
eccoveste es "399! 7,028,471 + 264,652 — 137.586 | awaits the coming of its boom, but business in the section 
| Tieuary Bits couanais - h rtainly improved during the week, and prices have 
— as certainly week, 
Ble insued by Public eles. = . afer socsccsdocsess eves 20,100,000 been more active of late. Possibly this is due to the apparent 
otherwise issued eeeeeees teeeee Pee eeeeeeerrere eeereree . 3,500,000 cheapening effect which the deduction of the dividends has 
9 “try, August 30, 1910, Total....ccccccceeeeeceee 21,000,000 !had. At the end of the week there was quite a revival led by 
= ———_— ——— 
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the South-Eastern and Chatham stocks. On balance, South- 
Eastern Deferred have advanced 3, and Brighton “ A” have 
risen by a point. Great Eastern show a good recovery, and 
Great Northerns came into favour, as the trouble with the 
men shows every sign of a peaceful settlement, though the 
market as a whole closed weak, as the Scotch and North- 
East Coast situations are unsettled. ; 
The traffic returns of seventeen principal Enzlish and Irish 
lines show an increase of £75,530, equal to 3°9 per cent. for 
the week as compared with the corresponding week last 
yeat ; and the three principal Scotch lines show an increase of 
£1,664, equal to o°6 per cent. For the present half-year the 
English and Irish lines show an increase of £408,211, equal 
to 2°5 per cent., while the Scotch lines for the present half- 
ear show an increase of £19,359, equal to 19 per cent. The 
atter are calculated from February 1st, while the English 
and Irish companies commence a new half-year from July 1st. 
The receipts of all the associated companies of the British 
Electric Traction Company for the week ended August 26th 
amounted to £34,691. Upon such of the lines as were work- 
ing both last year and this year the receipts show an increase 
of £1,639 upon the week. 
Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 
“ Making-uy ” 

ang Prices— Rise Prices. 
Last Week To-day. or Fall Aug. 10.Aug.29. 

84h. §«=085hwe t+ Owe 85 Cw. BMD 
65 ee “-?* 
4. 
a- 


London, Brighton, &c.,“A” . 
London, Chatham, Arb. Pref.. 
London and North-Western . 
London and 7 att ee ° 


Metropolitan Consoli 
oe pm District 


++i tee: 


++: 


+; 


we ce 65k ve 658 
i. 1305 .. 1273 
. 38 .. 38 


+|: 


8 »uth-Eastern “ A” 


American Railways.—On several occasions during the 
week Wall Street has opened very firm, with every appear- 
ance of strength, but each time weakness has followed and 
prices have gone back. The Harriman roads reported poor 
results for July for both the Union and Southern. Pacific 
net earnings showed heavy reductions in spite of increases in 
gross receipts. Markets were also weakened by a sensational 
advance in cotton, due to a bear squeeze. The monetary 
situation is showing the usual movements, and money is 
leaving New York for Canada and the interior. Trading in 
the markets, both here and in New York, is almost nominal, 
and is entirely professional, and the week closed with a fair 
amount of liquidation, leaving prices somewhat irregular. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 

Rio Pelee 
or Fall, Aug. 10.Aug. 29. 
oo — 1 2. 68h... 66 


Pref. 
Chesapeake and Ohio 
Chicago, Mil., & St. Paul, O Stk, 
Denver & Rio Grande Ord. £bs, 
Do 5% Non-cum, Pref. ..... ° 
Erie Railroad Com, Stock .... 
Do Ist Pref. .....ccese eevee 
Do ana Pref eeee 
Great Northern Pref........ — 
ntral Shares 
—— and Nashville 


1 

f+. 102 .. 

23 .. 111 .. 107 
aide 13 £0 


[+++44+42: 


+42 4/1414: 


70z ee 

Lise .. 

36h ee 
Colonial and Fo Railways.—-The Colonial rail- 
way market has provided quite the feature of the week. 
Dealers in Trunks were expecting a heavy decline in net 
receipts in the July statement, estimated variously from 
£50,000 to £150,000. The actual decrease of about £17,000, 
therefore, came as a great surprise, and the reason for the 
large savings in expenses on the Canadian lines will probably 
never be known. Canadian Pacifics were also a good 
market. Mexicans have been strong after last week’s spurt, 
on the July statement showing large net earnings on top of 
traffic decreases, and the Ordinary have risen substantially. 
Argentine'rails have received more investment attention, and 


occasionally business has been brisk. Pacifics have risen 


Central Argentine 
Grand Trunk 


United Railways of Havana .. e - 


rather neglected latterly. The raw material has 


but Centrals and Great Southerns have beaggo—= 


The Central return showed an in ea very 
the price is 2 points higher on belimen “ £27,000 oid 


The following shows the net 


some of the principal issues:—  t 8 the weak i 


Tass Week. 


Antofagasta(Chili)&Bolivia(def) 1274 
Buenos Ayres and Pacific Ord, 92 
Buenos Ayres Great Southern 124 
Buenos Ayres Western 

Canadian 


eeeerereesrece 1 


2ieei: 


Do First Preference ........ 
Do Second Preference ...... 
Do Third Preference ......+. 


SSBB 


oe a @ a me | 


ssetessse228 


BizsEt 


Miscellaneous. — The Rubber share market ea. 
throughout the week at about 8s per Ib fine tat Pee 
share values, in spite of the paucity of business and ey “a 
of bear sales on Tuesday, believed to emanate largely from 
the Continent, do not show much disposition to give 
Malacca, after a heavy relapse, made a good Tecovery to 
partly on French buying. The leading florin shares ake 
about 1s on balance. In the Oil group, Shell T 
continue to be a weak spot, but the tone is otherwig 
quietly firm, with Spies and Maikop Spies a ising 
Anglo A” developed strength towards the end of the 
gaining nearly 2 points in connection with a renewal ¢ 
amalgamation rumours. The American Telephone and Tele. 
graph, the Direct United States Cable, and a nombe 
of other cable companies improved also on Thursday, 
Textiles J. and P. Coats after allowing for the di have 
recovered to nearly their best point. Calico Printers’ ap 
English Sewing Cotton are also better. Several 
stocks, including Guinness Ordinary, are rather lower, Else 
where Gramophones and International Harvesters have 
gained ground. 
The following are the prices and variations of the mom 
active shares :— 
MISCELLANEODS, 

. Rise 


or 
Fall. 


Anglo-American 
Telegraph (def.) 
Armstrongs 
Brit.Elec, Trotn.Pf. 
Brunner,Mond&Co 5 .. 
Coats (J, and P.) .. 13 .. 134x.. 
Cunard Steamship., 123 .. 13; .. 
Eng. Sewing Cotton 2}... 2s%.. 
Gas Light, id 10: 
Guinness Ord 480 .. 470...—1l 

Mines.—The Rhodesian section continues to monopolist 
most attention in the mining market. On Wednesday prices] 
were put down on the circulation of rumours that the nego} 
tiations in connection with the new Trust company had} 
broken down, but this was followed on Thursday by a sem} 
official announcement giving further particulars of the pr} 
posed combine. Board meetings of the five constituett) 
concerns were held on Thursday, and shares in the com) 
panies affected are again generally higher, including Rho | 
desia Banket and the Exploration and Development Con | 
any. Chartered and Giants have also im Of the | 
eading Kaffirs, Modderfontein are the best feature, and other 
movements are generally in an upward direction. 4| 
the week tin shares came into prominence, and a ponte 
West African descriptions are quoted higher. Ia t+) 
diamond group De Beers are still in Con is| 
Copper shares are inclined to harden on the iia | 
the — of visible metal, but movements are 
narrow li 


34 ee 34 * 
«- 273 ..41 pto 
295.. 28 ..+23 | Lon. County & Wat. 
-- 26... «.. | Gon. City& Midland 4} ,, 
§ se Lon. Gen]. Omnibus * 
134 L wan ‘nine, Domaie } 
eptn.Elec. Su 
P. end 0, Determal. 


Vick'rs S'ns & M'xm 
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West AUSTRALIAN. 


Closing Prices. Rise, 
Last To- or 
Week. day. Fall, 
Associated Gold .. - vem dail 
AssociatedN.Blocks ee oa ee 
Gld. Horseshoe Est. 5 
Great Boulder Prop. oe 
Great Boulder Per. i: 
Great Fingal] Cons, ey 











14 points in spite of the uncertainty regarding the dividend, 
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Simmer & Jack 
Simmer teeeee 
Van Dyk eeeeereeete 


Witwatersrand Dp. 


RHopDEsIA. 


Do 5% Mort. Deb, 


Selukwe cay Spy 
Tanganyika Cons.. 
Wilbught Cons... ne 
ZambesiaExploring 144.. 
Lanp, Diamonp, &c, 


Anglo-French Exp. 143.. 

Central Minir= and 
Investment ...... 

Cons. Gold Fields.. 
Do 54 


Do Beers Def ...... 17 
Do Pref.......... 17 
Do 5% Leb, ....105 .. 
Do 44% Exp. Deb. 983 .. 

Exploration b ve 

Gen.Mng.&Finance 2.%.. 

Goerz (A.) & Co. 
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|New African ...... 
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| OceanaConsolidted. 
| Premier(Transvaal) 
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3% 8. A. Gold Trust .. 
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Mount Morgan .... 
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Do Pre 
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| Siberian Prop. .... 


|‘ Spassky Copper.... 
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| Wetht chinbanennn 








CRUSHING RETURNS. 


__ (Por last calendar month except where otherwise stated.) 
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DIVIDEND ANN OUNCEMENTS. 
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| Period. | 
| | 
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\Dividend % per 
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| Dividend 
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Bukit Kajang 
Bukit Rajah 


Carey United 


Cicely 


Month 
10 Maths 
Month 
7 Months 





6 Months 
Month 


Months 
Month 
4 Months 
| Month 
8 Months 


10 Mnths| « 
Ceylon Tea Plantations ............ 7 





Month 





| July 31 


gnabedesescecuaed Codovccee|t Months | 


os Malay Rubber ............| Month 


2 Months | 


ey Rubber Company ..........! 3 Months | 


oO 
Golden Hope Rubbe 
D 


) 
Grand Central (Ceylon) 


Gula-Kalumpong Rubber Estate .... 


Harpenden (Selangor) Rubber 


{9 months | 
Month | 
|7 Months | 
Month } 
Month | 
Month | 
\7 Months | 


| Month 


.'7 Months | 


vD 
Jugra Estate 
Kamuning (Perak) 


Kepitigalla 
Klanang Produce ......... ccccvceces 
Kuala Lumpur 


Lewa Estates 
Linggi Plantations 
ts) 


London Asiatic 


**'15 Months 


Do 
Sagga Rubber 
Seafield Rubber ... 
Do 


a 7 Months 


Do 
Sengat 


Seremban Rubber Estate Company. . 
Do ee 


Shelford ......-6-+++. 
D 


««..|? Months 


Sungei Way (Selangor) ....... ebgadec 


Tremelbye (Selangor) 


United Serdang 


Pere Tee eee ee ee ee eee eee eeee 


Ulu Rantua Estates 
Do 


..|7 Months 


.|7 Months 


.. 3 Months 
...| Year 


“*"18 Months 


‘*"l? Month 


|Nov.'09 to} 
Month 
Year 
Month | 
Month 
Year 
Month 
7 Months | 
3 Months 
.| Month 
Month | 
Month | 
7 Months | 
Month | 


5 Months! 
Month 
Month 

7 Months 
Month 


Month 
Year 
Month 

Year 
Month 
Year 
Month 


Month 


Year 
Month 
7 Months 
Month 





Month 
Month 


Month 
10 Mnth 
Month 
Year 
Month 
Month 
7 Months 
Month 


Month ¢ 
Month 
7 Months 
Month 
Year 
Montb 
Year 
Month 


Month 

7 Months 
Month 
Month 
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June 30 
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Aug. 31 
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July 31 
July 31 
July 31 
July 31 
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Aug. 31 
July 31 
July 31 
July 31 
July 31 
July 31 
Dec. 31 
July 31 
July 31 
July 3b 
July 31 
July 31 
July 31 
July 31 
July 31 
July 31 
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4.135 


189/279 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS | = 
Net | 

Profit, | | Appropriation. | Blac 

| Balance After Kyron ox era ae | sep! 

Year from | y- end. 1 

ae Ending. | Last weak boty \Cerriod to| | i. 

Account. Deben- pation Ordinary. | Prefce. Panto Palanes 1 re 

| ture | | tion, &c — wd 

Interest. _| Rate. |Amount.\Amount, bach? fog 

Banks. % £ £ 42% | oe oh | z | aaa 
Commercial Banking Co. of 
BORAT cocgencucce -.+--| June 30* | 32,610 117,001; 149,611; 10 750% .. | 40,000 34,61 A 

Industrial Bank of Japan ....| June 50*, 6,760 cae 89,663, & | @aa .. | 18,002, 6,663, es 
. 

Orner ComPanizs. | | | ro 

Palace Theatre............+- | July 26 33,282, 23,337 56,612, 2) 150% .. 30,000 8619 a 
Premier Cycle Co............, July 31 4169 6313, 10,482) .. s9.--5 9,375 1,10; 
Steel Company of Scotland ..| July 14 8817 65,627! 74.444) 6 S672... 39,946 7,73! } 

* Halt-year. tet 











July :— 








Gross RECEIPTS. 






Potices and Reports. 


RAILWAY COMPANIES. 
GRAND TRUNK.—The following is the revenue statement for 





1910. 1909. 


| Inc. or 
Dec. 


showing a profit for the year of £24,376. Daducti 
expenditure, &c., £1,040, and aiding balance 
£33,282, there is an available balance of £56,618. The 
propose to pay a dividend of 20 per cent. tur the Year, transferring 
to reserve £30,000, and leaving to be carried forward £8,618, | 









ng extraordinary 
brought 
=| 








Che Commercial Cimes. 


LD 


| 4 sah 8 gt 





£ 





559,000 — 37,400 


£ 





























ward £7,127. 


34,610. 


year. 


113,951f). 


period covered by the accounts. 








Grand Trunk ..... CG ae aE Sc a eae 521,600 
EE IER cen teconecwasce cose 26,000 30,700— 4.700 
Grand Trunk Western .............. 81,000 96,700 — 15,700 
Detroit, Grd. Haven, & Mil.......... 24,900 30,900— 6,000 
653,500 717,300.— 63,800 

WorKING EXPENSES. 
Grand Trunk ..... ec iccabaee 375,400; 413,000 — 37,600 
EE a are 28,000 32,800— 4,800 
Grand Trunk Western ............ 69,000 72,000— 3,C00 
Detroit,Grd. Haven, & Mil. ........ 24,700 25,350— 650 
ous 497.100 543,150 — 46,050 
Net Prorit or Loss on WoRKING. 
I a a 146,200, 146,000;+ 200 
CS DAIS ik Soka cccncescccdccs *2,C00, *2.100+ 100 
Grand Trunk Western .............. 12,000 24,700— 12.700 
Detroit, Grd. Haven, & Mil.......... 200 5,550 — 5,350 
156,400. 174,150 — 17,750 
* Deficit. 


HIGHLAND RAILWAY.—The directors recommend a dividend of 
1? per cent. per annum on the ordinary stoc 
year, putting £1,500 to general renewal fund, and carrying for- 
For the corresponding period of last year the 
dividend was at the rate of 14 percent. per annum, {£2,300 was 
placed to bridge renewal fund, and £6,630 was carried forwar4. 


BANKING COMPANIES. 
COMMERCIAL BANKING OF SYDNEY.—The report for the half- 
year ended June 3oth last stated that the balance at credit of profit 
and loss account, after deducting rebate on current bills and 
accrued interest on fixed deposits, reducing premises account, pay- 
ing note tax, and providing for land and income taxes and bad and 
doubtful debts, as well as granting to the officers a special bonus, 
amounts to year out of which the directors recommend a 
dividend for the half-year at the rate of 10 per cent. per annum, 
transfer to reserve fund £40,000, balance, being uncivided profit, 


for the 


SWISS BANKVEREIN.—The directors announce that, after de- 
duction of 2,266,068f (1909, 1,906,942) for expenses, taxes, making 
provision for doubtful debts and setring aside ample reserves, the 
net profits for the half-year amount to 4,115,525f (1909, 4,017,611f) 
without taking into consideration the balance brought from last 
To tbe results of the half-year interests and discounts 
contributed 3,704,354 (1909, 3,308,723f); commission account, 
1,765,613f (1909, 1,573,402f) ; syndicates, &c., 767,177£ (1909, 
928,476f); coupons, foreign moneys, and rent, 144,447f (1999, 


MISCELLANEOUS. 

LIBERIAN RUBBER.—The report for the year 1909 sta‘es that 
the company’s output of rubber from Liberia during 1909 was 
200,630 lbs, an increase of 18,052 lbs over 1908. 
price received for the rubber scld durin 
lb. The accounts show a net profit of {2.317 on the year’s work- 
ing. This profit would have been largely increased had the native 
disturbances in the Hinterland of Liberia diminished during the 


* 


PALACE THEATRE.—The report for the year ended July 26th 
last states that the total receipts have amounted to £98,868, and 
the total expenditure, including interest cn mortgage, to £74,491, 


The average 
g the year was 2s 84d per 


past halt- 








by inundations, while parts of 
this respect. 


present. 


‘country makes more in buyers’ 


just sailed, 39s 3d. 


warehouse. 


Platas, however, 
Australian, sold, 39s; the 
South Wales, afloat, 38s 9d; 
torian, off coast, at 39s net. 





“City of Cardiff,’ 4,890 tons 


THE CORN TRADE. 


Mark Lane, Friday Evening | 


Unsettled weather, with intermittent heavy rainfalls, tenied| 
to check harvest operations in the later districts, and fon] 
Scotland reports came to hand of some damage having accrue | 


The near Continent fails to show any favourable 
features regarding yield; on the contrary, both France aai| 
Belgium are appreciably below last year’s, though against this! 
may be set an estimated increase in Germany, and also th} 
more important item of the shortage in American and Canadia 
crops, being considerably less than anticipated a little time bad 
Supplies of English wheat in the country are on a compa} 
tively small scale, and very little is sent to London, farms} 
ing now otherwise busily occupied, which, together with 
recent wet weather, assist in stimulating tendency of quotations. | 
Good to finest reds (1910 crop), delivered up, range at 35s Ml} 
to 37s per qr, 504 lbs. There is no improvement in trade, a 
most of what takes place is to satisfy the wants of local mills 
New crop in really suitable condition is not much seen s0 fi 
both quality and prices being variable. ample | 
between 34s and 35s are entertained. Of imported descriptices | 
the supply of Canadian, on spot, is almost exhausted, At 
tralian, Indian, and Russian comprising the bulk available 2) 
Stocks remain at a low ebb, but the world’s well} 
shipments continue to increase, and United Kingdom beyet) 
await later developments before embarking in much fresh bos 
ness. Australian, on spot, 40s; choice white Karachi, 375 ©) 
landed; South Russian, on sample, ex granary, 38s to 498 

Nothing of interest is attached to the flour market, poe 
being of retail extent and confined mainly to English. — 
tions of most American brands are maintained, but town ® | 


town households sell at the last reduction—28s 64 per sh 
mill. In the wheat cargo market white sorts ruled 
near, but distant positions easier, while mi 
also declined, the inquiry being mostly on Continen sod ditt 
South Australian, September-October, sold 398 4344; ; 
Grinding barley: With sufficient 
on passage and being shipped, positions are 
Black Sea, 18s 6d ex ship, 18s to 18s 3d shortly 
Maize again rather lower through the | 
incoming arrivals, and the weakness of distant positions 
24s, and Odessa 25s, both landed terms. Raia rene 
Argentine, are difficult of sale at asking prices. Ppa 
and. shipments keep good pace with requ b 
Petersburg 14s 6d ex quay, 38 lbs. Plate, 148 4% aod La 
the cargo market white kinds ruled steady. 
easier. The 
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Russians 
“ Pax,” 11,000 _ 
‘“ Clyde,” 12,000 

the “Gladys,” 10,289 5) 
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geptember 3, 1910.] 


f 6d. Barley quiet, unaltered. 18,000 qrs Azoff- 
Jading, sold, October-November, sold, 18s; 15,000 qrs, ditto, 
} Black a ecadber, at 17s 10%d. Oats slow at about late rates. 
ian ‘9 table estimates the home consumption of wheat 
| ees oeest year 1909-10, contrasted with 1908-9, 1907-8, 
i wd 1906-7 -— 

| ——— 











j 
3 





1909-1910 | 1908-1909 190-20 1906-1907. 


— ewts. By oe x. ee 
| 01 315,200, 89,589,300, $9,667 221) 
mocks to Aug. 2 To e00 10,812,400, rash 15 245,900 




















pore heat 1 


r] 
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} | } 
'112,017,800, 100,401,700 102.845,600, 107,373,600 
; = 237,400 2,622,10C; 1,761,100; 1,988,000 
| saa week ending August 27 — whee {01.100 106,500, "230'9¢0] “201,900 
5 Flour eeeeeeeeree 
| 114,356,200,103,129, 100, 104,837,600'109,563 500 
T HE) = —Total imports 52 weeks «-----/"" 23.0, 298,100} €91,990|  4:0.600 
ie Sree ae Oe 
i |113,959,7C0 102,769,409, 194,063,400 103,047,900 
— |i ii Net imports ecceseseceses 
~~ JIM sud w this the estimated sales of) 1. 40. 35.071 200 sina 32,417,200 
inary || pome-grown wheat seccccvesese ° Pemerete ne | : ance Pewaticeconse 
wi piy2vo weeks’ home suppliee. ..... "151 691,700 136,140,600 137,921,9c0,141,465,100 
tors |} LS Fs 
i ff a4siea4a s a s 4 
mits HA irene price of English wheat per, 9 7 | 8. 5 | Soin | 3310 
: i qaarer eeneee yaaa ae ee 1 6} 8 10} 7 rt 7 93 
] © FOE OWbrerorreeeeeeee | busheis | bushels | busheis. | bushels 


I 
' 


| ” ‘| 24,998,000! 9,407,000, 16,297,000! 49,530,000 
‘ible wnpply i aS in ewtsr 1339000 5, 500 8,730,540} 26,533,500 
> Sa 
COMPARATIYE AVERAGES OF GRAIN. 

is a statement showing the Quantities Sold and 
Me ices Price of British Corn (Imperial Measure) in the six 
|eueks ended August 27, 1910, and for the corresponding week in 
| each of the years from 1909 to 1906 :— 
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{ 
| 
} 
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AVERAGE Prices. 













































Quantities BoLD. 
il ~ Wheat. rley. Oats. | Wheat. | Barley. | Oats. 
| from |i | a eee | was 
cet) 2, | oY ah SY) $F) bao | hb 
red in| «20..| 50,781 7 814 7 | a6 ps2 20 | Wi 
one | 13 | 41,271 0 1,289 6 omc) ms; Bs) BS 
| ff b..| 6961 6 | 1992 7 2465 1 33.9 | | 
e wile daly 30..| 29120 4 91,455 7 | 2,769 € | SS | 20 | 8 2 
st this) | S94 7 1 5) as6s. S| | Bk 
0 | aes 6 | Lis wes i | 10 | 45) 11 
nadia 1107 4.0002, 11,897 5 1,524 1 10,395 5 35 16 24 6 | 2 
e back. | | 5... op diadl Meant Gesces! oot acti Yeading ie 
| 
armets | | 
con THE IRON AND COAL TRADES. 
or) 
ie, dime) The market for pig-iron has developed a weaker tendency 
millers |i during this week, with the result that the outlook in the trade 
so faz, IME ts become more unsettled. Prices have sagged, and buyers 
amples | we holding back, and home business has become rather in- 
iptos | “tive, which is difficult to account for in view of the usual 
, Ans | } autumnal activity which has hardly yet made itself felt. Every- 
able at | ting, however, points to the present set-back being only of a 
welt | | temporary character as the consuming industries show signs of 
| fovering and shipments are well maintained, so that it 
bos | Stould not be long before a pronounced improvement takes 
gp fd | Place. The pig-iron market in the United States is in a lifeless 
gos Ot. |B) ORdition, and the advices received from that country are 
chases ||| “Satisfactory. Stocks of the metal in the warrant stores are 
Quota | j Sill high as compared with the corresponding period last year 
n wil | The hematite pig-iron trade on the North-West Coast shows 
qual | jy little change. There is a very good demand, and makers 
ack, &| | Newell occupied. Prospects are regarded as being fairly hope- 
aiy in| Wl Friday’s Glasgow prices are as follows :—Cleveland, 49s 6d 
uss | | ‘ash, 49s 614d seven days, sos 3d three months; buyers 49s 544d 
secon |} jae, 498 834d one month, sos 3d three months; sellers, %4d 
d ditto, | ore. Market easier, small business. Turnover about 3,000 
supplies pe Cumberland sellers 66s cash. Market idle. Connal’s 
Asof- j Stores to-day—In Glasgow: Scotch, 1,000 tons; Middles- 
ee | nh No, 3, 417,047; standard, 35,385; hematite, nil. 
ssure } 


> aw 


- Our Middlesbro’ correspondent’s report, dated September 1st, 
bbe follows:—Pig-iron: Business is again quieter, and the 
| Price of Cleveland pig-iron shows practically no change. No. 3 

‘“, 18 quoted sos for prompt delivery. The market for 
| hematite Pig-iron is in an unsatisfactory condition, and sales 
ast mixed numbers have been reported as low as 
This is about 1s below the quoted price last week. 


Le: 


of East Co 
| 68 64. 


i Senerally now quote 63s for prompt delivery. Manufac- 


(all less 2} per cent.) ; steel rails, £g 1os net. Iron ore: Works’ 
stocks of Rubio are on the point of exhaustion, and one 
hematite furnace has already been put out. It is expected that 
others will follow if the strike is not ended soon. Best Bilbao 
Rubio iron ore (50 per cent. iron), 20s prompt; Gellivare and 
L/K Swedish iron ore (60 per cent. iron), A grade hematite, ass ; 


C grade Cleveland, 22s; F and G grade Basic, 22s, c.i.f., North 
East Coast ports. 





Our Glasgow correspondent (writing on Thursday) says:— 
The course of the pig-iron market this week has been very much 
on the lines which were beginning to show themselves eight 
days ago. It was evident then that the forward movement had 
been premature, or, if not so, had been taken part in by 
operators who had not the financial control necessary to a sub- 
stantial advance. There has for some days back been a good 
deal of realising for cash, and prices have had a sharp drop, 
at one time reflecting a loss of od a ton from the top, at 49s 4d. 
There has been a slight recovery since at, say, 49s 8d cash; 
498 113d, one month; and sos s}d three. months, but it lacks 
inside strength and confidence, and whether it will hold has 
yet to be seen. For both Cleveland and Scotch pig-irons 
demand is active on home and export accounts. The former 
has been sold in quantity this week for late back-end dispatch 
to Germany, and the inquiry for 1911 delivery is more general 
than holders are disposed to meet. Some small lots of Scotch 
iron have been sold for Russia, but engagements in that con- 
nection, which are heavy, have been hung up, so to say, until 
the result is disclosed of the negotiations proceeding between 
consumers and the Government for the temporary abrogation 
of the import duty, £3 a ton. Prospects in the steel trade 
are still on the up grade, and itt looks as if prices for plates, at 
least, would speedily be advanced, but makers on the English 
North-East Coast will have the last word on that point. T 

are very large inquiries afloat for shipbuilding material, in fact, 





for all kinds of constructional sections, yet the bid quotations 
are poor, and sellers are dissatisfied. But the fact demonstrates 
that notwithstanding the big turnover in evidence there is still 
a superfluity of production, and there can be no real change 
for the better in values until wants overtake outputs. To-day, 
if local advices can be depended on, and they come from 
usually well-informed sources, the portents favour a gradual 
adjustment of the equilibrium. There is big work projected in 
shipbuilding—naval and mercantile— in engineering, in con- 
structional departments (such as bridge building), and in most 
of the machinery departments, on which a host of minor 
branches hang. 





The coal trade continues to exhibit a fair improvement, and 
certain descriptions of coal are in better demand. The export 
trade is none too good, but there are a number of enquiries 
from abroad, so an improvement can be said to be in sight. 
The improved industrial outlook should also tend to raise 
hopes for an increased demand for coal. The coal market at 
Newcastle has experienced a rather dull week. Best steams 
and smalls are firmer, but most classes of Durham coals ex- 
hibit weakness. Coking coals are dull at lower prices. There 
is a good enquiry for steam smal] over next year. Quota- 
tions :—Best steams, 10s; small steams, 7s; best. Northumber- 
land, unscreened, gs.; unscreened coking coals, gs 3d to 108; 
coking smalls, gs 3d to 10s; gas coal, Durham, 9s 7%d; best 


there is in an inanimate condition. Supplies of coal are in- 
creasing, and no difficulty is experienced in coping with the 
demand. The market for smalls is rather weak, and Mon- 
mouthshires are practically unchanged. Steam coal: Large, 
very best, 16s 3d to 16s 6d; best seconds, 15s 6d to 15s gd; 
ordinary seconds, 148 9d to 15s 3d; drys, 139 6d to 16s; 
best washed nuts, 13s to 13s 6d; seconds, 12s to 128 6d; best 
washed peas, 11s 6d to 128; seconds, tos to 118; smalls, 
best, 7s od to 8s; smalls, seconds, 6s 6d to 7s 3d; smalls, 
inferior sorts, 6s to 6s 6d. Patent fuel. Best, 14s 6d to 15s 3d. 
Bituminous coal: Households, best, 17s to 18s; seconds and 
other sorts, from 14s 6d to 16s; No. 3 Rhondda, large, 16s 9d 
to 17s 3d. 








foundry coke, 18s. With regard to South Wales, the coal market [ 





HARRIS, WINTHROP & Co., 
Members of the New York: Stock Cachideige, 


Execute Orders for the Purchase and 
Sale of all Stocks and Bonds dealt in 
on recognised American Exchanges. — 


Head Office: 15 WWALL STREET, NEW YORK. 
London Office : 24 THROGMORTON SF.; B.C. 
Telephone: 878 City. Telegrams: ‘ Hathrops, London.” 








| 
Iron and Stee?: Prices of steel have been well main- 
pA Steel ship plates, £6 108; steel ship angles, £6 2s 6d; 
ship plates, £6 108; iron ship angles, £7; iron bars, £7 
— 





\Eeectt Ee: 





Paris Office: 23 Rue de la Paix. 
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THE COTTON TRADE. 


LIVERPOOL, September 2. 


Cotton has been in better request this week. Estimated sales, 
45,000 bales, of which 39,190 bales are American, 1,200 bales 
Egyptian, 2,540 bales Peruvian, 100 bales African, 1,970 bales 
East Indian. Of these 6,400 bales are for export and speculation 
and 38,600 bales for the trade. Imports, 28,534 bales, includ- 
ing 15,803 bales American, 7,867 bales Egyptian, 3,155 bales 
Peruvian, 393 bales African, 18 bales West Indian, 1,298 bales 
East Indian. Actual quantity forwarded to the trade is 39,349 
bales, of which 30,913 bales are American. The actual quantity 
exported is 1,334 bales, of which 588 bales are American. The 
actual stock is 331,080 bales, of which 244,440 bales are Ameri- 
can. In Sea Island an increased business has been done at 
previous rates for American. During the latter part of the week 
there has been more request. Quotations for good middling 
and below are reduced 17 points, the Grandes above 15 points ; 
middling quoted 7.97. In Brazilian only a small business has 
been done, and quotations are reduced 16 points. Peruvian has 
been in moderate request at unchanged rates in rough sorts. 
The quotations of smooth are reduced 18 to 23 points. African 
continues in retail request. The quotations of West are reduced 
25 points. In East Indian a fair business has been done. 
Quotations of Tinnivelly are reduced ;;. In Egyptian a small 
business has been done. Quotations of brown and upper are 
advanced 4%. Joanovich and Abbosso unchanged. Fully good 
fair brown quoted 12}§. American futures are 15% points 
lower for September, 10% for September-October, and 2% to 
§ for other positions, closing quiet. September, 7.58%; Sep- 
tember-October, 7.2534; October-November, 7.12; November- 
December, 7.06 ; December-January, 7.03; January- 
February, 7.02%; February-March, 7.02%; March-April, 
7.02%; April-May, 7.02%; May-June, 7.02%. Egyptian 
futures are 5 to 13 points advance. The Bureau report issued 
this evening gives the condition as 72.1, against 75.1 last 
month, 63.7 last year, and 76.1 the previous year. The 
average condition for five years is 72.4. 
PRICES CURRENT.— THURSDAY. 
o Same Period Same 
1909. 
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Smyrna, Greek, &c. osesl ° } -© | ee | ee 
West Indies, &c. 
Tahiti Sea Island Oe beret ee 
Peruvian —Rough «- 1050 10751175 
Ditto Mod. Rough ....| «. | «- 900 9901025 .. 
Ditto Smooth es |816 8°61 8°76 8°86 9°01 
Ditto Sea Island eo | oo (134 14 (143 15 
African | we | ee 800 850 875 9°40 
East Indian. iGFriver Gd. F G Fne 8’in 
Surat—Mac. G'nd Surtee} .. co | oo | Tah Th 
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- +» Broach| .- | 64% 654 ee 
Sawginned Dharwar. .| 643 6ta .. 
Bhownnuggar , Ges Sek 
M. Gin’d Bhownuggar 6¢3 645 
Oomrawuttee, No.1 ..| 6% | 6% 
a Ma.8..| o« | 2 
M. Gin’d Oomra, No. 1| 6% 6% 
” ” 0. 2 ee | ee 3 ee 
M. Gin’d Khandeish..| .. | 625 
Bilatee Lest 
M. Ginned Comptah..! 6% | oa 
Bagalkote | oe | ig 


Machine Gin'd Scinde ..|.. | .. 64 
Bengal | 53 5g et 54 
Machine Ginned Bengal| ey UR OS. as 
Madras—Tinnivelly ....| 65 | 7 5g > 
cede Western 16 1 cok we 4 oe La: be 

mmilla ...... ceccceet ‘No2 eo | o- | SHNol’ .. 
Coconada, Red | % oe _ oad ~: j 





Imports, Exports, Consumption, &c. 
August 26. 


—_— OF 
jsi0. 1909. 
les. Bales, 

Imports Week en Aug.26 22,067 .... ‘ oy cove — 

i From Sept. 3,132,664 .... 4,330,423 .... — 1,197,759 
Exports oe ry : ese0 oe cove 2° 

m cose «SOS i... 

Consumption Week en Ss csec. sculets bee ee 
coos SSL DSR .sce —= 238 

Btock béctecscs SD. 875,480 .... — 549,480 


Inc. or 
Dec, 


The imports for the week ending Augtst 26th amounted to 
22,067 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 32,000 


MANCHESTER, September 3, 
Our market has presented a firm a 
past week, and a moderate trade has 8 
directions. Buyers of piece goods find pricas os 
them owing to manufacturers extendj their rs I 
during the last few weeks. Very fair sales have been 2 
in light fabrics for India. Shippers to Ching 
fine their attention chiefly to miscellaneous clothe "ee to 
side markets have given moderate support in yar 
Printing cloths have been stiff with a hardenj VarlOUs goods, 
few more sales are recorded in home trade fabio eet: / 
yarns have been firm, and -rices are better held Ameicag 
ago. An improved tone prevails in both twist 
there is less pressure for fresh orders. More busi 
to come round in shipping yarns. Bolton sp 
well held with a fair turnover. 


(I.) Comparative Statement of the Cotton Trade, 
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Price, fous Weeks in 1 
t = Price, |Price ~ 
» |tAug.|+ Aug.|+a: 
1910 25. | 18. Th he 
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s d's dis 
Raw Cotton—Middling American,per Ib| 803 824) & 
_ Good fair brown Egyptn,per lb 0 125,0 124 0 
Yarns —52's twist ........... +++--perlb 0 1 0 1039 14 
— 40's weft per Ib 0 10340 10t3, 0 16 
— _ 60's twist (Egyptian) ....perlb 018 018 018/90 
sets ease 116 yds, 16 by 16, 32's and 


s 
ter “eee 76 yds, 19 by 19, 32’s and 
s 


vecountaadeibeceiaatanae we... 16 0116 0 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs | 


39-in. ditto, 374 yds, 16 by 15, 83 Ibs....., 8 9 8 


(II.) Compared with Previous Years, 








Price, Corresponding Dates in 
t Sep. 








marirerirrirrire, 
s ds dis @is dis disa 

Raw Cotton—Middling American,per lb! 8°03 6,83, 5°26|_ 757 

— _Good fair brown Egyptn, per lb 0 128 0 9f, 0 64,010) 0 WO 
Yarns—32's twist ........... ---+sperlb 0 10, 0 84 07%) 01110 

— 40's weft --per lb 0 1044 0 83 0 74/0 090 

— 60's twist (Egyptian) ....perilb 018 0 14% 0 123)0 out 
32-in. Printers, 116 yds, 16 by 15, 32’s and 

ek LE FEE OR 1710 15 4414 1/17 450 
32-in. shirtings, 76 yds, 19 by 19, 32’s and 

40's 16 0 14 6113 016 4/40 
38-in. ditto, 38 yds, 18 by 16, 10 lbs 9 8 8 3'7 6\811/8 0/8 
39-in. ditto, 374 yds, 16 by 15, 8glbs ....'8 9 7 4/6 6/7 1 0\7 


+ Nominal quotations. 


Considerable interest was taken yesterday (Friday) in the 
United States Government report on the American cotton cop. 
The statement was received at 5 o’clock, the figure ee 
cent., against 63.7 per cent. same time last year. report 
was much as expected, and no violent change in prices occumted 
It is believed in Manchester that the crop is doing well. 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, saysi~ 
August, the holiday month, is over, and by common consett 
has been the busiest August within memory of the trade. oa 
thing—merinos, crossbreds, English, Irish and Scot ae 
fine and strong tops, noils, mohair, yarns, single and - 
white and muxtures, piece goods—has been moving, oom 
even buoyant, and prices are probably fractionally deat 
every instance than they were on July 31. And yet ey 
can scarcely be described as “ speculative. It is true ‘ 
yarns, for instance, orders are being booked for ea 
January, February, and even March next year. But Aart 
tities are not excessive. Indeed, spinners, all of whom 
ceedingly busy, both for the home trade and for expat 
universally behindhand with deliveries, do not pemggen 
forward selling, and will only accept reasonab her 
Still, the consumption of wool is assured on the pr 
scale for the next six months, and values are apparently 
enough. Whether America’s abstention and the reports aii 
they are rather “sick”? at Roubaix, and even im Germany, o 
influence the market when the new season open there is 3° 
be seen. But here men are taking no risks, an es west # 
serious talk of a bear movement yet. Glasgow 
halfpenny above Bradford rates. 


—_—_— 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Last week I gave reasons why the statement es 
present wool year’s exports of wool from Argent 
received with great reserve. Attempts have 
fuse the issue by including the exports Lage 
returns, but as throughout the four months : 

May to September—when some portions ° 











bales, against 10,000 bales at the corresponding period last year. 


suffering from drought conditions, Uruguay 
splendid season, I felt confident that practically 
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— during the 
and so it is turning out, when the final 
on the 3oth inst. it is evident that the Uru- 
hhas been about the same as it was during 
It is said that the exports from Argen- 

out less by 100,000 bales than last year. Now I 
on the best authority that the clip of wool from 
portion of that republic—viz., Patagonia and 
uego—is the largest on record, and consists of about 
so that the trade is asked to believe that in the 
ion of the province of Buenos Ayres the drought 
and the number of sheep which perished so large, 
i wool shrank to the extent of 100,000 bales, equal 
s Australian. Now, if anything of this kind had 
in Australia, all the leading journals of the Common- 
would have been full of descriptions of the areas and 
‘og affected, and with accounts also of the losses of 
by : But, in spite of many inquiries, I 


THe 
Hel 
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t 


particular owners. je 
find that any accounts of unusual drought conditions 
of the — ——- bry Say cee a 
; in Buenos Ayres. must n orgotten that a 
decline in wool exports from Argentina was prophesied 
year, whereas there was, on the contrary, a very 
bg increase according to the published figures. But there is 
wother matter with regard to these republics which it is im- 
portant to point out. — trade b > year _ _— by 
\gstralian experts that the number of sheep in the world is 
Gifsine, and that nowhere in the world is this fact 
nore in evidence than in South America. Now, the sheep 
wasus for Uruguay has just been completed, and I take the 
ing from a valuable circular published every Thursday 
i Bradford, and entitled the “Wool Record” :— 
“The results of the Uruguay live stock census were recently 
mie known, and are largely in advance of those compiled in 
which were the last published. A sensible increase in 
has taken place. We give the official figures. The num- 
er of sheep is returned at 26,286,296, compared with 18,608,717. 
Tie addition is thus 7,677,579 head, or 41.6 per cent.” It will 
be seen that meeey is not peg the emgage coe ae ye 
ements, but very much to the contrary. Althoug e 
soi is only about the size of France, she depastures far 
more sheep than any State in the Commonwealth except New 
Suth Wales. She possesses above 6,000,000 more sheep than 
de vast State of Queensland, and also more than Victoria, 
uth Australia and West Australia combinec. Moreover, it 
stated that if the breed of sheep were improved the present 
mmber could be made to yield 20 per cent. more wool. Some 
improvement has been going on during the last few years, and 
me prominent breeder, Sefior Bidart, visited Australia some 
years ago and gave Mr Horsfall, of Widgiewa, as much as a 
thousand guineas for a ram, and also gave a Tasmanian breeder 
te same price for another, besides buying many other high- 
tass animals, both rams and ewes. I have written the fore- 
ging because it is important at this moment, when the new 
wlling season is about to open both in Australia and the River 
Pate, that the trade should know what is to be expected in the 
dupe of supplies. It is certain that it will have to deal with 
mre than 3,000,000 bales from our colonies, and as the sheep 
im Argentina and Uruguay have during the last 12 months 
tijoyed both plenty of feed and water, and as the lambing 
nboth countries has been good, it may be taken for granted 
tat sound clips of we!ll-grown wool will be available for export. 
Consumption, fortunately, is very heavy both here and on the 
Continent, the only black spot being the United States of 
America where, according to my advices, the woollen and 
wasted industries remain in a most deplorable condition. One 
wy favourable condition which obtains in the home trade is 
fact that notwithstanding the enormous output of goods 
— last 12 months, there seem to be no accumulations 
” the hands of merchants or retailers. 
My letters from Australia by the last mail told of a most 
Mesperous state of things amongst sheep farmers, and the 
Prospects existing when my correspondents wrote must 
much brighter now, for heavy rains have been reported by 
$ as having fallen in Victoria, New South Wales, and 
Australia. Whatever the demand for the raw material 
tay be during the next 12 months, I think it is evident that 
will be enough wool to satisfy it. 
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re 


nt Foal market during the past month (write Messrs Seward 
» Of Liverpool) has developed a fairly strong tone, 
.* continued consumptive demand, especially for useful 
— Sorts; values of all classes are well maintained, with 
The advances, and prospects generally continue favourable. 
Pome tecorded during the month comprises 863 bales 
ve Ib f at 134d to 1sd per lb for merino, 114d to 124d 
os ae a extra No. 1 fleece, 11d to 114d — Ib as 
i i © tor grey, and 74d to d per lb for locks 
beees; 429 bales greasy Chili at Ap’ od 8d per lb, 58 
measy Lima at 53d per Ib, and 198 bales Patagonia at 
per The next public sales at Liverpool com- 
h with East India wools, to be followed 
th llaneous foreign wools. Alpaca is very 
Lexy demand for inferiors. Sales are 105 bales 
Yad to 183d per lb, 68 bales Callao at 13%4d to 
87 bales Tacna at 14%d to 16d per lb, and 1,133 
at various prices. Two bales Vicuna have been 
Wb. Sheep skins are in good demand at advanc- 
bales inferior River Plate have been sold at 
ib for clean and 534d per Ib for muddy. 


— 


The sixth series of ublic sales of woolled sheepskins of the 
Present year was held on Wednesday and Thursday, 8,697 
bales being catalogued. Messrs C. Balme and Co. report a |) 
large attendance of buyers, but add that the selection included | 
a considerable quantity of poor-conditioned S, and con- 
Sequently competition was somewhat irregular. Merino skins 
of all len were generally the turn dearer. Among Austra- 
lian cr reds quotations for the finer grades showed some 
weakness, while coarse sorts were unchanged. Values for New 
Zealand combing crossbreds, however, marked a rise of 2% ver 
cent. for fine and 5 per cent. for coarse. The rates paid for 
clothing crossbreds showed but little change. 


EEE 


HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


The hide market position remains firm; slight advances have 
been obtained on some classes of hides, and as the supply 
remains of a limited character, no decline is looked for. 
America is again showing some amount of interest in the Euro- 
pean hide and skin market, and during last week I heard of 
Several fair-sized consignments of cow and horse hides which 
have crossed the Atlantic at slightly higher rates. This shows 
that the American market is firming up, as hides have of late 
been cheaper in the United States than in England, so that 
merchants have done little business for some time. Advances, 
too, were obtained at the recent end of August auctions in 
Paris, ox hides advancing from 1-53f to 2-96f per so kilos, as 
compared with prices of the previous month. Bull hides made 
a sharp advance of 3-22f to 4-14f per so kilos. At the London 
sales of foreign hides held on the 25th ult., the demand was 
fair, but sales were restricted by the firm views of owners. 
About last sales values were obtained for the dry hides sold, 
with a slight advance here and there for light weights and low 
selections. Wet salted were bought in small parcels, but 
tanners’ views of value below those of holders, and many 
parcels were again bought in. On the Continent a moderate 
business is passing, recent sales of inferior grades of hides of 
foreign origin showing a slight decline in price. 

Trade in leather is good, considering the time of the year. 
Sole leather tanners are selling fair quantities of butts, bends, 
and offals at prices which show little change. The tannages of 
repute bring very full rates, and only in the inferior grades of 
sole leather is there any disposition to submit to lower values. 
American sole leather is arriving in moderate quantities at firm 
prices; the Trust representative is here, however, and will 
probably arrange as far as possible the values of American 
sole for the time being. Curriers report a fair turnover in wax 
and chrome upper leathers, shoe manufacturers showing more 
inclination, in the fact of a firm hide market, to cover their 
requirements. Prices of willow and box calf are firm to an 
advance, and higher prices are looked forward to in the near 
future. 

Riding saddle manufacturers and leather goods makers in 
Walsall and Birmingham are still busy, many of them having 
enough orders in to last them for some time. In the export 
sections of the allied leather industries orders are still coming 
in freely, and it is extremely probable we shall see another 
increase When we come to an inspection of the August trade 
statistics. 


Business has been interrupted by local holidays (write 
Messrs Francke and Co., of Havre, under date August 3oth), 
and during the past week 5,200 hides only changed hands. The 
general tendency continues firm. Sales comprise 1,500 dry- 
salted Pernambucos, at private price; 542 salted Paras, at 
744f; 2,023 dry Arequipas, at 115f; 100 dry Tananarives, at 
122%4f-12714f; 584 dry Abyssinias and 125 dry Haiphong, at 
private prices. 








COFFEE. 


(FROM OUR CORRESPONDENT.) 


HamBurRG, August 31. 


Dealings in coffee futures have continued active, but the 
course of prices has been reactionary. The rise from 37% pfg 
to 42 pfg for September and December between the end of last 
month and the 24th inst. had attracted a large outside specula- 
tion for the rise, and when it became evident that the insiders, 
the real coffee trade, were taking their profits quite freely the 
buying became ragged, and values gradually receded until 
yesterday 40% to 41 pfg was the best that could be obtained for 
any position. The other leading markets—Havre and New 
York—turned similarly weaker, but Brazilian advices remained 
bullish. The exchange on London rose to 174d and currency 
prices at Rio and ——— = oat arg © [oe _ Be 
stimulated fresh purchases, and the result has been @ 
of % to 1 pig fan the lowest. The rally has been helped by 
much lighter tenders against September contracts than om 
pected ; they amount so far to only 11,000 bags, and have been 
promptly taken up by good houses. To-day’s close shows : 
loss on the week of 4% pfg for and December, an 








of % pfg for later deliveries as follows:—In pfennigs per i 
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4 kilo: September, 4134 (against 4134); December, 41% 
42); March-May and ‘July, 4134 (4214). Brazilian cost and 
freight offers have been irregular, ranging from 48s to 49s 6d for 
superior Santos, 478 to 48s 6d for good Santos, 44s 6d to 
45s 6d for good seconds Rio, according to shippers. The 
market has been flooded by cables from shippers, and they have 
been of the most contradictory character, some reducing their 
estimates for this Santos crop to below eight million, some 
raising them to nine to ten million bags. As regards the next 
crop, the news has been equally variable, some insisting that 
the September flowering would be a failure, owing to the 
drought, others stating that the drought had been broken, that 
the flowering would be successful, and that the 1911-12 Santos 
crop would reach fifteen million bags. It has been further 
alleged that the Valorisation Committee was selling futures 
through other firms, that planters were gradually becoming less 
exacting, and that the rise in prices was not justified by the 
real situation. The spot trade here has continued good, and 
preliminary monthly statistics are favourable. The month’s 
total receipts were 277,000 bags and the deliveries 406,000 bags, 
against only 195,000 a year ago. The total stock would show a 
decrease of 130,000 bags, against an increase last year of 
115,000 bags. Receipts at Brazilian ports, while fairly liberal, 
are still considerably below last year’s, and one cable advises 
that the smaller figures were due to the fact that the railways 
refused to work during the night. The close to-day is firm on 
the prospect of the exchange on London going to 18d very 
shortly. 








SUGAR. 


(FROM OUR CORRESPONDENT.) 
HAMBURG, August 31. 

This was the week during which the bears of August sugar 
were to be cornered, instead of which the market has witnessed 
a sensational collapse. To-day’s fluctuations in the near 
months have been remarkable, August changing hands early at 
13.60, 13.70, 13.5734, 13.45, 13-35, 13-25, 13-35, 13-50, and at the 
finish at 13.4714, a decline since last week of 1.5244 September 
delivery has been subject to almost equally violent fluctuations, 
and ends at a net loss of 1.20. New crops, not altogether able 
to withstand the depressing influence, have lost 30 to 17% pf 
since last writing. It now appears that the Paris-Brussels mani- 
pulators were successful in unloading their engagements around 
14.90 to 15.00 for August; and their retreat Was covered so 
cleverly that the local followers were completely taken aback. 
They had been induced to pay big premiums for heavy tenders 
deferred till August 25, and although even this week these only 
amounted to about 50,000 bags, the receivers have no market to 
sell them to, thence the violent break. September may become 
a football of further manipulations; at any rate, it has found 
good buyers from 13.50 downward, and closes to-day 37% pf 
above yesterday. Statistics to-day show a hollowness of pre- 
dictions regarding supplies. Instead of the complete exhaustion 
of stocks at this time which was foretold some months ago, the 
European supplies are still_over a million tons, and prac- 
tically the same as a year ago, when September was two marks 
cheaper than to-day. New crops have just about lost this week 
what they gained-in the previous week. The weather and crop 
news for the beet-growing countries has been favourable; the 
crop will be fairly early, and even France now sends more 
encouraging reports. Refiners have been covering raws on the 
decline, but crushers have been willing, and on some days even 
pressing, sellers. Very distant deliveries have been brought 
to some extent by foreign, especially Belgian, speculators. The 
close is quiet at the following prices in marks per 50 kilos: 
September, 13.57% (last week, 14.77%); October, 11-82% 
{12.12%4); October-December, 11.75 (11.95); January-March, 
11.85 (12.02%); March, 11.97% (12.17%). The local statistics 
for the week ended August 27 show arrivals of 19,270; ship- 
ments of 7,850 tons (of which 5,880 were for Great Britain), and 
an increase in stock of 11,420 tons to 86,260 tons against 63,380 
a year ago. The news from cane-producing countries is good. 
The last Porto Rico crop~amounted to 305,000 tons, against 
245,000 in the previous season. The Formosa crop, which in 


| 1909-10 season produced roughly two million piculs of centri- 


fugal, is expected to yield about one million more in 1910-11. 








FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day’s Business and Public Sales see ‘‘ Pr stscript.”’ 


Mincing lane, September 2. 

SUGAR.—This market during the week failed to turnish much 
matter for comment as far as actual trade is conterned. With 
buyers merely operating in order to cover pressing requirements, 
business was on a more reduced scale than for some considerable 
time past, and a decline in many instances did not +timulate 
demand to any appreciable extent. On the other hand, however, 
the speculative beet market disclosed general activity and rather 
sensational Cevelopments with regard to old crop, while the 
termination of the August position down to 13s, as against 14s 8d 
current on the previous Friday, forms a good illustration of these 
remarks. The September position was also knocked down sharply, 
and exhibited irregularity. The market for new crop was un- 
settled, though on balance quite a large volume of busines; trans- 
pired. Total visible supply amounts to 1,645,000 tons, as com- 
pared with 1,553,000 tons at same time last year. 





Home REFINED quiet, and prices ie 
cubes sold at 22s 6d; No. 2, 225. Of plese met 
quoted 158 6d to 178; whites, 173 6d to tog: om 
20s 104d; standard ditto, 20s 44d; No. 1 ei fine Tanul 
21s; Lyle’s No. 1 granulated, 21s 3d;No, 9 5. 6d; ™ 
crystals range from 18s r1ogd to 19s 3d, as to edhe  Yelloy 

ForEIGN REFINED was dealt in quietly, and Prices Ri dat 
W.S.R., prompt, 19s 14d; S. and T., September Tuled wey, 
November-December, nominal; R.A.V., N » 198 O10 s Meyers 
158 93d; T.T.D. ditto, 168; A.S.P.,16s; C.Z.R : ember 
ditto, 158 9§d: P.G.R., 15s 93d; and Say's ~ 58 Od; $.2,¢' 
f.o.b. terms. Lebaudy’s granulated, prompt 198 od fay 
Continental granulated dull, and old crop declinat wt u 
trade naturally holding aloof owing to the close the 
sugars. Ready firsts sold 17s ofd down to 163 fq: in 
148-3d to 148 ; and November-December, 1 : 
Hamburg. 38 84d to 135 684, fod, 

Beet very unsettled, and lower. Septem 
and 13s 33d; October, 11s 114d to 11s id, ond eae 10135, 
ber-December, 11s 9}d to 11s 64d, and 115 73d; Ma (i Noven. 
11s 93d, and 11s 103d, f.o.b., Hamburg. ey. 128 Old | 

CANE-GROWN ruled dull in auction. 2, 
crystallised offered, and partly sold, 18s, oben 
sold: mid to good yellow, 13s to 14s. rar bags Deseret | 
sold, 138 9d to 148s. 1,293 bays soft white Mauritius and 1 be 
Jamaica muscovado bought in. # 

Imports and deliveries of sugar into London sj 
to August 27th, with stock at latter date :— Since January 
1907. 1908. 1909. 
Tons. Tons. Tons, 
Imported .... - 134,300 .. 127,480 .. 141,060 .. 
Delivered .......+...- 123,460 .. 118,490 .. 127940 .. 
Stock ...... cocccccccs 26,000 .. W190. 
Stock U.K. ecee O04 .. TAM .. 
Cane, jaggery, percwt.. 10/- .. 8/9 
Javea afloat.cccccsssece IGf= .. 13/- 
Beet, 88 %, f.o.b....... 12/9 .. ll? 


RUM.— Market remained quiet at unchanged prices, 

GLUCOSE.—English and American liquid quoted 11s, 

COFFEE.—Fair supplies were brought forward at public 
and met a good demand at ful] to dearer prices. Costa Rica: 
bold, 74s; fair to good bold greenish, 65s to 673 6d; 
greyish, 56s; small greenish and colory, 453 to 47s 6d; 
52s 6d to 74s. Vera Paz: fair bold, 62s 6d; small fair 
and colory, 47s to 48s; peas, 58s 6d to 62s 6d, 
8:s. Guatemala: mid greyish and colory, 54s to §5s; 


greenish, slightly foxy, 54s 6d; peas, 52s to 68s. Colombian | 
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good bold colory, 63s to 65s; mid palish, 54s to 54s 6d; peas, 6ys | 
to65s. Nicaragua: good colory, 63s to 65s 6d; fair to good bold | 
greenish, 573 to 61S; peas, 563 to 65s 6d. Mexican: fine bold} 
colory, 64s; bold greyish, 54s 6d; peas, 69s. Salvador: good} 
bold dull colory, 59s. New Granada: good bold mottled grey, | 
60s to 60s 6d; peas, 56s. Washed Dumont (quay terms), extm| 
bold, 50s to 53s; bold, 5cs 6d to 52s ; medium, 4gs 6d to 518; pets, | 
478 to 55s. Unwashed Dumont (quay terms), small, 448; peas | 
48s. Futures irregular, but firmer, while a good business was 
effected. Santos: September, done 37s 74d, 378 6d, and 388i; | 
December, 38s 3d, 37s 94, 38s 6d, 38s 3d, and 38s 9d; 
38s 14d, 378 6d, 378 104d, 37s od, and 38s 43d; May, 3834) 
378 6d, and 38s 44d; July, 37s 10$d to 38s 3d per cwt. 
Imports and deliveries of coffee into London since January 1st10 } 
August 27th, with stock at latter date :-— | 

1908. 1909. 

Tons. Tons. Tons. 

Imported .......... 40,670 .. 27,340 .. 24,830 

Delivered (home use) 10,650 .. 10,540 .. 10,290 

Export .....0--ce.. 15,920 .. 12660 .. .litme 

Stock........ weeees 28,290 .. 30,370 .. 25,520 


Santos Corrge. 


The London Produce Clearing House, Limited, supply ®) 
following quotations for average Santos good coffee :— 





| i ! 

|August 27./August 29./August 50.|August 31. 

10 30 10 /10 30: 2 3010 30; 2 3010 KX) 2 0 

|@m. p.m./@M. p.m. | a.m./ p.m. @.m.| p.m. 

| Se ee jenn | amen meen mene | 

(sdisd|sd sd sd|sd/sdis4 
August ..../376 376] .. | .. | oo | se | oo | oe Lise 
September. . re 7437 74:37 74379 57 ts 0 33 ly al 








December .. |38 0 37104) 58 3 \38 1: /3710)/53 14/38 i 38 
March . 37 7487 9 \38 0 | 37104); 
May 33 3 37104 37 74)37 9 38 0 37104)38 0 
July \37 6 37 6 |38 O 3710437 6 [37 9 [3710137 9 


Contracts for 78,500 bags Santos coffee registered during the week 


COCOA.—In auction, Grenada met a good demand at 13 10 18% 
advance. Other descriptions, however, ruled quiet and oe 
eet 








1,693 bags Ceylon, few sold, fair to good bold red, 588 64 ‘ 
1,049 bags Trinidad, good red, s9s; fair, 575 ee 

good to fine red, 52s 6d to 54s; fair, 518 to 518 Od; for 
pale, 48s to 50s. 31 bags St Lucia realised 505 6d eo 
gcod red. 565 bags Dominica, fair 1ed, 518 to pt highly § 
pale, 48s to 49s. 138 bags Jamaica, fine red, 538 fair pales: 
mented, 52s; fair to good red, 50s to 518 7 red, 508 
common pale, 48s. 52 bags Costa Kica fair to 8 06s The fol- 
513 6d. 131 bags Java bold, 70s to 75s; media al ps ans 
lowing were bough: in :—57 bags West Coast A : 
Surinam, 115 bags Tumaco, 149 bags Carupano, 50 bags 
and 20 bags Columbian. 
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i 
TEA.—Indian sales this week amounted to 32,‘ pen 
the better descriptions met with good competition, ee 
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aintained. Common grades, however, displayed | common to good, 7d to o9fd; broken orange pekoe, common to 
} being felly and prices often tended in buyers’ favour. Pekoe, | good, 7d to tod per Ib. 698 packages China retired. 
to good medium, sold, 64d to rofd; good to fine, 1s ofd to | RICE.—With the local market fast becoming bare of first-hand 
comm broken pekoe, common to medium, 6}d to 103d; good | supplies, owing to heavy Eastern demands, business with Europe 
to 18 544; 1d to 18 24d; and very fine, 2s; orange pekoe, common | is at a standstill. 
om, imedium, to 113d; good to fine, 1s to 1s 4d; very fine, TAPIOCA steady. In auction, 135 bags Singapore flake, mostly 
to gam proken orange pekoe, common to good medium, 74d to rs; | sold, at 17d. Without reserve, 81 bags Penang realised 13d for 
‘ Gne, 13 140, 18 94d; finest, 2s 14d ; and pekoe souchong, | sound. 
nee cane Sin, Ceylon auctions comprised 25,290 packages, | SAGO slow, and nothing catalogued. 
emand prevailed for all grades at fully late rates, while | ARROWROOT not represented. 
flavoury liquors realised occasionally higher prices. | BLACK PEPPER quiet, at about late rates. Fair Singapore, 
to medium, changed hands, 6$d to 94d; broken | October-December shipment, quoted 3/34; January-March sold, 
mon to fair, 6fd to 10o$d; orange pekoe, common to | 4 1-32d. Lampong, January-March steamer, buyers, 3d, c.f. and 
medium, 63d to gd; broken orange pekoe, common to good i. in auction no supplies were catalogued. 
good ‘to rod; good to fine, 114d to 1s 23d; and pekoe WHITE PEPPER slow, without particular change in prices. Fair 
; 64d to 84d per lb. Java sales of 2,750 packages passed | Singapore, September-November, sold, 6}§d ; October-December, 
of with a fair inquiry, at steady rates. Pekoe, common to fair, | sellers, 7d; January-March, buyers, 74d. Penang, October- 
realised 64d to 74¢d; broken pekoe, ditto, 6d to 79d ; orange pekoe, | (Continued on page 498.) 
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Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
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THE ECONOMIST. 
London Stock Markets Price Current. 


COLONIAL & PROVINCIAL | FOREIGN STOCKS, &.—Con. 
GOVT. SECURITIES.—Con. Dats 
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CORPORATION BONDS. 
Colonial and Foreign.) 


: \Closng &Dge 5 1024 
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(Continued from page 495.) 


December, sold, 9 9-32d, c.f. andi. At public sale, 78 bags Singa- 
pore offered and withdrawn. 

CLOVES steadily held, but business proceeded very slowly. 
Zanzibar, on spot sold, 5id; October-December delivery, seliers, 
5éd.; January-March, 535d; November-January and January- 
March shipment value, 54¢d, c.f. andi. Nothing in auction. 

NUTMEGS.—48 packages West India ruled very steady at public 
sale. 68's, 94d; 81's to 82's, 5$d; 88's, 5d; 90's, 4}d to 44d; 93's, 
49d to 4#d; 97's, 49d; 107's to 109’s, 43d; 112’s to 116's, 4d to 
44d; 120’s, 4d; 1327's to 128’s, 34d to 4d. 17 packages West India 
mace realised 1s 7d to 1s rod. 99 boxes Eastern nutmegs bought in. 

GINGER.—No supplies offered. 

PIMENTO.—84 bags retired. 

CHILLIES.—7o0 bags Nyassaland bought in. 

JUTE.—-Market rather featureless, being firm, quiet, with reserve 
on the part of buyers and sellers. Native first marks, September, 
sold, £14 15s to £15; and October, {14 10s to {14 15s. Old crop 
in good demand. Firsts, sold, {14 10s to £14 12s 6d; and Daisee 
middles, £14 5s. 

HEMP.—Manila met with moderate support end a steadier tone 
governed the market, while receipts were on a smaller scale this 
week. F.C., near, sold, {19 15s; ditto, October-December, £20; 
S.S., September-October to November-January, {19 5s; andGS., 
ditto, at £19. New Zealand slow, but held for steady rates. Fair, 
October-December, quoted £20 15s. 

SHELLAC in poor demand on spot, and rates easier owing to 
forward weakness. Fair, T.N., quoted 84s to 85s. Futures 
irregular. T.N., December, done 85s and 86s; and March, 87s ‘to 
85s and 89s. 

GAMBIER slow. Cases, September-October, 26s od, c.f. and i. 

COPRA.—Steady during the week, but trade moved slowly. 
Ceylon, September-October, £27 15s, and Malabar {29 to London, 
Hamburg, or Antwerp. F.M., Straits to Marseilles, {24 15s; and 
Manila, {23 17s 6d. To London, South Sea Islands, quoted 
£25 2s 64, c.f. and i. 

INDIA-RUBBER.—In slow demand, and rates lower, closing 
dearer. Fine hard Para, spot and near, sold, 8s 3d to 7s 11d and 
8s 4d; November-December, 7s 10d to 7s 114d and 8s 3d; and ball, 
September-October quoted 5s od. 

GUMS.—In auction Animi ruled generally steady. Zanzibar 
strong beans {10 5s to {11 103; bean and pea glassy 75s to 83s. 
Copal occasionally dearer. Macassar pale and pinky scraped 75s. 
Samlias, good pale pinky scraped, 80s to 83s. Damar steady. 
Penang grey sorts 45s. Kauri steady. Re-scraped dark amber, £9 
Dial, good pale scraped, £16 17s 6d. 

OILS —Linseed opened firmly, but became quieter. Spot, pipes, 
£40; barrels, £40 15s ; September-December, £39 125 6d; January- 
April, £38 tos. Hull: naked, spot, £38 15s. London stock, 
120 tons. Rape easier. Ordinary brown; naked, spot, £26; 
English refined (casks), {29 15s. Jamba nominal. Cotton steady. 
Crude, spot, £34 5s; Hull, £32 5s; refined sweet, £38 15s; 
ordinary pale, £31. Hull, spot, £29 7s 6d. Cocoanut: Ceylon, 
spot, £43; August-Ociober, £40 15s. Cochin, spot, £50; Sep- 
tember-November, £43 1786d. Palm: Lagos, spot, £36. Soya: 
London, naked, spot, and December, £30. Hull, naked, spot, 
£29. Soya beans, Harbin parcels, spot, London, £8 5s. 

TURPENTINE firmer. American spirit, on spot, 51s 6d; Sep- 
tember- December, 52s 34; January-April, 53s 3d per cwt. 








{| Deliveries week ending August 27th: American, 775 barrels, 


, against 1,575 barrels last year; French, 114 barrels, again | 


barrels. Landing : American, nil, against nil. Afloat: American, | 
3,000 barrels, against 1,350 barrels. Stock: American, 18.98 | 
barrels, against 33.389 barrels; French, 944 barrels, 1,869 bands, | 
ROSIN firm. Common strained, spot, 145 3d, ex wharf; Angus. 
September, 14s. 
PETROLEUM.—American, 5{d to 64d; water white, 6]d to 744; 
Russian, 53d to 5$d per gallon. 


prices being maintained. Notwithstanding supplies coming to | 
hand freely, they appear to be well absorbed on previous contracts 
Near parcels afloat and for shipment show nochange. At auction 

on Wednesday 928 casks were offered and 637 sold, prices being 

fully steady. Australian mutton, fine, 38s 3d; fair to good, 36s 

to 37s 64; dark to dull, 33s 6d to 35s 6d; hard, 378 9d. Bel, 

sweet, 378; fine, 35s; fair to good, 35s 6d to 363 6d; dark to dail, 

32s gd to 348 7d. Market letter unchanged tor tallow and 6dup 

for stuff. Town tallow, 35s 9d; melted stuff, 27s 6d per ewt. 

LINSEED moved in favour of holders, but business proceeded 
very quietly. London, Calcutta, spot, 715; afloat, 71s; August 
September, 71s 6d; September-October, 71s gd. Hull, La Plata, 
spot, 66s. To the Continent, Calcutta, August-September, 
72s 6d. Bombay, September-October, 74s. La Plata, Augus- 
September, 68s; September - October, 68s. Quamvity afloat 
from the East Indies, including cable advices, 155,000 qfs, against 
137,000 in 1909 and 195.000 in 1908. 

RAPESEED quiet and easier. Brown Cawnpore, September 
October, 40s 6d; Ferozepore ditto, 425; yellow Guzerat, Augus- 
September, 45s; yellow Cawnpore ditto, 43s 9d; jane 
September, 33s 6d. Quantity afloat from toe East Indies, per 
advices, 20,000 qrs, against 9,090 in 1999 and 1,000 10 1908. - 

COTTONSEED dearer, but closed easier. London Egyptiaa, 7 
September, {9 17s 6d; October, £9 ; November- January, £8 15 
Hull, spot, nominally, £10; October, £9; November-Janva'y, 
£8 15s perton. Imported pe London ance Ist, 42.5% 
tons, against 45,670 in 1909, and 61,560 In 1905. Ta 

SOYA CAKES.—-Spot, London, £6 2s 6d to £6 58 Pet ono | 
wharf. Hull, spot, £6 10s to £6 12s 6d. Con es, 

6 128 6d; oblong, £6 14s 6d per ton, ox whart. 

METALS. -Gomper. Statistics issued last Thursday ges 
decrease in stocks of 421 tons for the second half of A conte | 
increase of 421 tons in the total visible supplies. ealisations | 
market has moved in a lower direction this week on ile sett | 
though values have not declined to any marked one 
down on Thursday at £55 12s 6d cash, £56 8s gd 

Tin continued very irregular, with active covering nhs 

dates at intervals, three months being less readily ent 

for cash and early delivery declined at first on Me 

rallied sharply, and prices closed at {162 00 

threé months. After various fluctuations thes? . 

middle of the week closed at £163 and £159, while by 

close cash warrants stood at £163 tos; three mont 

Mount Bischoff, {164 to £165. Lead slightly pars | 
{12 178 6d; foreign, £12 11s 3d to £12 158 as to posi 
nominal. Iron dearer. Zinc: At the public 

ber rst, at London Zinc Mills, Ltd., Wenlock roa, © . 
T. Sargant and Sons, 30 tons were sold at £27 58.PeF 9” 


POSTSCRIPT. ne 
SUGAR.—British refined slow, unaltered. Ccaober, ft 
granulated inactive and nominal. New steady 


a 











TALLOW.— During the week the market presented a steady tone, 
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: November-December done 13s 63d; January- 
45, 844, f0.b.. Hamburg. A™ smali omer | 





so | 


METALS.—Tin at first Change i easier 
meeting easier for near ants.” dae aan closed rs 


cash, 
£157.58. Ingots, 
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Mae. Demerara offered in auction was withdrawn. Weight | sellers ; 
Se rnc i ita ee gemma | Cina heme, 9 ge lana fh, 
Gearing 15-79 2gainst 395 and 15.04 respectively last year. | Spot closed £55 re ~ ; at later meeting tly steadier. 
Rill jn other districts 376 grammes, and saccharine 16.31, | to /58 15s. | 78 SS ee months £56 5s. Electros £58 5s 
nel] 3ta and 16.78 respectively last year. Bzet market quiet. |to {12 158 S \ ony : English, £12 17s 6d; foreign, {12 11s 3d 
ee weak. September, sold, 138 1d to 138; October, 11s 84d | £22 a Soe ter ‘nominal ; Ordinary brands, {22 12s 6d to 
Be) Men uss 744: October-December, 118 7d to 11s 6jd; November- , easier : Cleveland, 49s 5$d cash. 
| 11s 63d to 118 6d; January-March, 11s 83d to 11s 7}d; “ 
ir | yd Ma 11s gid to 11s 8§d, f.o.b. Hamburg. LONDON 
5) —Sales off with a firm tone, cnly a small supply MEAT MARKET. 
1 lf peing sobmitted. razilian receipts to date 3,126,000 bags, against Per 8 lbs by the carcase. 
La same time last year. Future delivery market rather un- | Inferior beef............ covieeds 2 3 | Prime s a 
m put firmer. December sold, 39s; March and May, 38s 6d | py ddling ditto. ..... rosnsuaguabel Me iafester bem 222. 3 O 
io 388 34. . Inferior mutton ...... seeee 5 2] Middling ditto ..............04. - &8 
a iet, and new crop the turn weaker. Firsts, September, | Middling ditto CO aR arabe 5 6} Pirst ditto... .. 2.0.0... ...cseeee 6 2 
ld, £15, and October, {14178 6d. First half September, single} |« ees © BBW Ua snvcesvubous tcercec- os 
mark, sold, £15 25. 6d., to Dundee ; and top numbers, £15 ros. LONDON POTATO MARKET 
gEEP market firm, but slow. F.C., October-December, buyers: | ; ; Per Cwt. ; 
2%. Lénselnn eveeee derseece 2s 6d to 3s Od | Bedfords ...... oon Cwt. 
f enor » 25 3d to 286d | Biacklands ........... 250d to 28 64 
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ONE HUNDRED AND TWENTY-FOURTH HALF-YEARLY REPORT OF THE 


(OMMERCIAL BANKING CO. OF SYDNEY, LTD. 















































IE Sg GOA A BD 5 5p NA nn ret kT A El lpr winnie 























5 (Incorporated in New South Wal 
f ew ut ales.) 
§ Presented to the Shareholders at an Ordinarv General Meeting hel | be 
ea fied Banking House, George street, Sydney, on Friday, 22nd Jul 5 7 aha £o Reserve Hund, £40000 ; to Balasce, being undivided 
y y, 1910. Profit, £34,610 14s 4d 
the Directors submit to the Shareholders a Balance-sheet showing the ’ ’ WT pccccccccccccosccescesccocecesecoees £149,610 14 4 
Liabilities ome of the Bank on the 30th June, 1910, and present the This Meet ame 
“a is Meeting is called u to el i i 
; } oe bes at the credit of Profit and Loss Account, after ment, in terms of the Articles of nsenulotiens of ie jeer = He roy tahoe 
deducting rebate on current bills and accrued interest on M.L.C., who is eligible for re-election, and has given the r iaite nosice thet 
fixed deposits, reducing premises account, paying note tax | he isa candidate for the office. : ri Seti on cos 
| | pay & < 3 It aiso rests with the Meeting to 
and poovitiog for land and income taxes and bad and | Auditors for the ensuing year. f silo 
) debts, as well as granting to the Officers a special During the half-year Branches have been establi i 
, shed at Ariah Park 
POOMS, AMOUNES tO ........ eee eeeeeeseeceerseseeeeeeeeees £149,610 14 4 | Burren Junction, Campsie, Culcairn, Ganmain, and Grenfell, in this State, and 
Qutof which the Directors recommend the following appro- at Atherton in the State of Queensland. ‘ ' . — 
vo — ey —— of a ————- oon a at | The Dividend, free of Income Tax, is now payable. 
~ saad per cent. per annum, £75,000; to Transfer 
GEORGE J. COHEN, Chairman. 
mt i 
A. De. LIABILITIES AND comer wale Yt London Branch to 30th June, by Cable.) Cr. 
“ ome SRNR ee Oo 4 . om and bullion im hand  .......06... .cecseseeeees 2£4,858,519 15 8 wiiieaciee 
{ | so. ess covsen ove sos vasccssenscessonesespeeness ; oo oo eeriememeges: - 4 
os | Berra Capital nn ssseesessnseeneeeesnernserees 14600,000 0 0 | Money at short call in London --....----.. 1,571,688 3 0 
LD | a vernmen I i- 
st: £4,40,000 0 0 be nee 7 dinvkunauiones we paver bers 2,479,375 0 0 
. | a { ueens Government Notes .........cccce eeeeee 00 
Snag 0 == ovsorsvesecocennenennarnceens nee : 0 | Bills receivable in London and Remittances 
“wl Reserve Fund cocceces ccecsesostensbncaeuneneen 540, 0 RT Pers eS 1,712,704 4 4 
rs | stent er SR —— : : | Notes and Bills of other banks  ..........scccccseeee 88,435 2 1 
oe not p edianacotenscessebehiese: eeceessoensepeene , pin ~_- 10,870,369 17 5 
cs | SLEIEELIIINT__ 823,609.10 | Bills discounted, and all debts due to the Bank "5A. : 
sd | Deas and other liabilities... ssvevsesesenenessemnnenrnene: 1,S2LO51 15 i | Bank premises, furniture, & 0. ........cssssssssnsese see scsbatendadan ey yr oO 
5 6 £22,710,073 4 6 | £22, 710,07: 
| 21 10, £22,710,073 4 6 
jel, 
inl, De PROFIT AND LOSS ACCOUNT. Cr. 
d up ) To Rebate on current bil! fon 7 r ; 
| UN1S.... serssersonsscnceeerserensreeens eesesees serseeaeees 6,860 13 7 | By Amount undivided from last half-year ............c00s0+ ° | 
"a | Dridend account for payment ot a dividend for past half-year Sunk ka Profit for half-year ended 30th June, 1910 .........+-+++:+0+- 13 86h 7 8 
i Reserve Fund SOCCER TERETE HRC EEE Hee Heeee ’ 
: TEE eececncccccccceccccces acbeeces 40,000 0 0 | 
“4 ? Balance of Undivided Profit carried to next half-year............. 34,610 14 4 | 
ber, £156,471 711 | £15640. 7 li 
ust- 
” RESERVE FUND. 
| 110—June 30th ..:.......... oiambametdei gedacccecsccsces, GAME @ C v 
inst | By Transfer from Profit and Loss Account..........2+s++% 40,000 0 0 eeeeeaaa Ged — 
| £1,380,000 0 0 W. R. SAYERS, Accountant. — 
ber- || HA Scoser , 
ie Rar Fn Papell The following resolutions were carried unanimously :— 
| | smd counted eer ‘ify that we have examined the bills, compared the balances, “That the Report and Statements of Account be received and adopted 
ust: - } pose in the Head Office of the Commercial Banking Company and ordered to be circulated among the proprietors.” ig 
last | rd ton = va beer compared the returns of the Branches, and have “That the thanks of the shareholders be presented to the Directors 
pecified in the foregoing balance-sheet. General Manager, and Officers of the Bank for their very satisfactory manage- 
i W. L. DOCKER, ba dito ment of the affairs of the institution.” 
“| E. 8. CAPE, easors. T. A. DIBBS, General Manager. 
| THE STOCK EXCHANGE, | MANCHESTER STOCK EXCHANGE. | A PRIVATE INDUSTRIAL 
ean Notice. _ —— of the Manchester Stock Exchange is COMPANY, 
Members e Exch ow vertise for business purposes, or to Wi i y 
a © Advertise for business Gumbenan —- [non issue circulars to persons other than his own prin- cha io Pi Poe po ps Aopen 
- Citealars to persons other than theirown Princi | cipals. Persons who advertise as Brokers or Share | profitable business (15% net profit last joan} ond 
Persons who advertise as Brokers or are Dealers are not members of this Exchange, or excellent prospects of expansion, offers at para 
is ion in are not members of the Steck Exchange | under the control of the Committee. limited number of its £1 Ordinary shares ales 79 
an any way under the control of the Committee. | ,,_ 2° Prevention of Corruption Act, 1906, makes | £1 Cumulative Preference. The new Capital will be 
i annie  lasuing Contract Notes are reauired to =. giving of an —— yeep nae criminal used to increase the stock and manufacturing 
is form w rovid , ; no Member o s Exchange ma faciliti the Com "’ m zing 
0s, Member of The Stock ween | eee ce divide commissions with anyone, f Taster tcl oy eke yell perus ulare will be 
ing | ameee follow the signature. ’ A member issuing a contract note shall use such given to bond fide investors (only Principals need 
i een bers of The Stock Ex | a form as will provide that the words ‘‘ Member of apply) on application,by Charles Comins & Co., Char- 
Stock and Share who | the Stock E ” ; 
- ied s Brokers ma be seen at the | aes = a shall immedi- | tered Accountants, 50 Cannon street, London, E.C. 
) of Eng . 
s | Wobained on (mom » | Alist of Members of the Manchester Stock Ex- | —————-———----—-—— 
“ a ARD SATTERTRWAI cbange » who are Stock and Share Brokers may be THE CENTRAL 
- Reeretary Committee of the E obtained on application to AL URUGUAY RAILWAY 
05, Committee Room. Stock chan Stock Exchange, JOHN N. CAIN, Secretary 
he | a ge. London, E.C. Committee Rooms, Manchester Stock Exchange. COMPANY OF MONTE VID EO, 
. CABLE com. | ASHANTL GOLDFIELDS  TEBRI- , 
si| i PANY ST 4 
4 | 500 TE Rute FOUR PER CENT. _ TORIES, LIMITED. Notice is hereby given, that the TRANSFER 
DEBENTU R Notice is hereby given that the TRANSFER rmanent 
“ E STOCK. eee nee, ee inet waa be CLOSED | BOOKS end Register of Se Tite iean ine 
" \ INTEREST DUP 1 from September 8th to Regteenber 10th, 1910, both | fen’ atape Mek oS De on 
i. | EB lst October, 1910. dates inclusive, for the preparation of lists for the 10th to the 24th September, both a ate 
|| ,, Dating Brothers 1 for the purpose of preparing the Interest Warrants 
| the TRameatters & Co. Limited, give notice that | with the te ete, seine: a these | a, 00 wee Soa Sein, 
| Hh ose gee BOOKS will be CLOSED trom the Sth September, 1910.-By order othe Board, | Dated this and day of ee alee 
4 ils interest will be poses ~-—— Warrants Registered Office: — Cc. W. MANN, GEORGE B.C _ 
sted on ay, 30th inst. 6 Southampton street, Sec Offices of the Com 
Bishopsgate Within, Lo y pto t, retary & Manager. pany, 
nt Ist ; London, E.C, London, W.C River Piate House 
r September, 1910. ‘ ee nee Finsbury circus, London, E.C. 
— —_—_—_=_=_+ 
——— 
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Banks, Sr.—Continued. 





LONDON BANK OF AUSTRALIA, LTD. 
710 street, B.C. 

Subscribed Capital ee pa £1,276,747 10 0 

Paid-up .. ae as sa 648,152 10 0 

Unealled, including Reserve Liability 728,595 © 0 

Reserve Fund and Undivided Profits 73,680 4 1 

Remirrances made by CaBLe. 

Drarts, Lerrers oF rr, and CrkcULAR NorTEes 

issued upon Branches and Agents. 

Bitxrs on Australasia NecoTiaTep.or sent for 

Collection. 

Derosirs Recervep for periods and at rates 

which may be ascertained on application, and 

banking Business of every description conducted 

with Australia. 


HE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 





Reserve Liability of Proprietors 
under the Charter .......... 1,600,000 
Letters of Credit and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand, Bills negotiated or 
sent for collection, Telegraphic Transfers. made, 
Deposits received in London at interest for fixed 
periods on terms which may be ascertained on 


application. 
R. W. JEANS, Manager. 


BANK OF EGYPT, LTD. 


(Established 1856.) 





Capital Authorised .............. £1.500,000 
Capital Paid-up........ oan ain - 625,000 
Reserve Fund. ..........-.+++- «++ 660,000 


LONDON OFFICE— 
EGYPT HOUSE, NEW BROAD STREET, E.C. 
Bills on Egypt and Soudan negotiated or 
collected. 
Drafts issued and Remittances cabled, and 
every other description of Banking and Exchange 
Business transacted 
ARTHUR NICHOLS, Secretary. 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 
32 Bishopsgate street Within, London, E.C. 





Incorporated by Royal Charter. 
Capital, £1,200,000. Reserve Fund, £1,600,000. 
Court of Directors. 

Sir Henry Stewart Cunningham, K.C.IL.E. 
Thomas Cuthbertson, Esq. 
Sir Alfred Dent, K.C.M.G. 
William Henry Neville Goschen, Esq. 
The Right Hon. Lord George Hamilton, G.C.S.I. 
William Foot Mitchell, +.sq., M.P. 
Sir Montagu Cornish Turner. 
Lewis Alexander Wallace, Esq. 
Managers :— T. H. Whitehead and T. Fraser. 
Sub-Manager :—W. E. Preston. 
Agencies and Branches. 





Amritsar. Hongkong. Penang. 
Bangkok. Ipoh. Rangoon. 
Batavia. ‘| Karachi. Saigon. 
Bombay. Klang. Seremban. 
Calcutta. | Kobe. | Shanghai. 
Cebu. | Kwala Lumpor. | Singapore. 
Colombo. Madras. Sourabaya. 
Foochow. Manila. | Thaiping. 
Hamburg. } Medan. +- Tientsin. 
Hankow. New York. Yokohama. 


Bankers: The Bank of England. 
The London City and Midland Bank, Limited. 
The Nationa) Bank of Scotland, Limited. 

The Corporation buy and receive for coliection 
Bills of Exchange, grant Drafts payable at the 
above Agencies and Branches, and transact general 
banking business connected with the East. 

Deposits of money are received for fixed periods 


THE COMMERCIAL BANKING COMPANY 


OF SYDNEY (LIMITED), 


Established 1834. Incorporated in New South Wales. 


Capital Paid-ug .. - £1,500,000 
Reserve Fund 3 .. 1,380,000 
Reserve Capital .. a. £1,500,000 
Drafts payable on demand, and Letters of Credit 
on Australasia are issued by the London Branch, 
Bills on Australia negotiated or collected. Remit- 
tances cabled. Deposits received for fixed periods 
at rates to be ascertained on application. 
London Offices—18 Birchin lane, Lombard st., E..C 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


Incorporated in the Transvaal. 
(Bankers to the Government of the Transvaal 
Colony.) 

London Office: Circus place, London Wall, E.C. 








Subscribed and fully paid-up Capital £1,100,000 
With power to increase to .. ee 4,000,000 
Reserve Fund .. fe - <n 50, 
Branches and Agents at all the principal towns | 
in South Africa. 
Deposits received, Current Acc: sunts opened, and | 





: oe 
DOMINION OF CANADA, 


FOUR PER CENT. GUARA 
ist OCTOBER, Ty POND8Dae | 


Outstanding Bonds of th above LOAN 
PAID on presentation at the Bane of Neat 
Threadneedle street, E.C,, on the Ist 
interest will cease. Bonds must be lefties 
days for examination prior to payment tte car 
Forms for listing may be obtained on mate 
and after the 19th instant.—For ~ 


¥. WILLIA LOR, Manager’ | 
47 Threadneedle street, BO 


lst September, 1910. 





1| 


{ 
} 
| 


a 





all descriptions of Banking Business connected 

with South Africa teansnsted on terms which may | 

be ascertained on application. | 
D. CUNNINGHAM, Acting Manager. 





| 
THE UNION BANK OF | 
AUSTRALIA (LIMITED). | 


Established 1837. Incorporated 1880. 
Paid-up Capital.............. £1,500,000 
Reserve Mund. ......cccessees 1,310,000 


Reserve Liability of Proprietors 3,000,000 
Head Office: 71 Cornhill, London, B.C. 








DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion | 


of New Zealand. 


TELEGRAPHIC REMITTANCES arealso made. | 


BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed periods on terms 
which may be ascertained on application. 





THE EASTERN BANK, LIMITED. | 


Head Office : 4 Crosby square, London, E.C. 

Subscribed Capital .. ée ee £ 

Called up - - ae - 

Reserve Liability of Shareholders 
BOARD OF DIRECTORS. 


‘ ’ 


£400,000 
£600,000 


| The Right Hom Lorp Batrour or Burieion, K.T. 


Sir Jacos E, Sassoon, Bart. (Messrs EK. D. Sassoon 
& Co. 

J.C. GeorGces Bovuriuat (Director of the Société 
Générale de Paris). 

EmiLe Francqui (Director of the Banque d’Outre- 
mer). 


W. Murray Gurnkiz (Director of the London | 


Joint Stock Bank, Ltd.) 
J. 8. Haskeii (Messrs E. D. Sassoon & Co.) 


J. Leigh Woop, C.M.G. (Messrs Brown, Shipley 


& Co.) 


The Bank transacts every description of Banking 


and Agency business in connection with India on 
terms to be had on application. 
Deposits are received for 1, 2, or 3 years at 4 per 


is allowed at 2 percent. per annum on the minimum 
monthly balances. F.H. SUTTON, Manager. 


cent. per annum, and on current accounts interest | 


| 


| 
| 





| 


DOMINION OF CANADA 
FOUR PER CENT. GUAR , 
FOUR PER CENT. 1912 DEBENED 
AND TWO AND A-HALP PER 
INSCRIBED STOCK. 
The HALF-YEAR’S INTEREST 
October, 1910, on the above-mentioned Lemp t 
be PAID on and after that date by the Bank gf 
Montreal, 47 Threadneedle street, E.C, The | 
Balances of the Inscribed Stock will be struck 
the evening of the 14th inst., after which date 
the stock will be transferred ex-dividend, Coupons 
must be left for examination between the hours of 
10 and 2 o’clock (Saturdays excepted) three clear 
— prior to payment being made. Forms may be 
1ad on application on and after the inst.—| 
Bank of Montreal, —— 
F. WILSIAMS TAYLOR, 
47 Threadneedle street, E.C,, Manager, 
Ist September, 1910. 








CITY OF CALGARY 43 PER CEM, 
DEBENTURES FOR £1240) 
1928-1937. 


The COUPONS falling due 1st October, 1910, 0 
the above-mentioned Debentures should be PRE 
SENTED on and after that date between the boars 
of Ten and Two o'clock (Saturdays excepted),at 
the Bank of Montreal, 47 Threadneedle street, 
London, or at the option of the holders, at the 
Bank of Montreal, Calgary, Toronto, or 
Three clear days required for examination, Liss 
may be obtained on application—For Bank d 
Montreal, 

F. WILLIAMS TAYLOR, Manager. 

47 Threadneedle street, E.C., 

lst September, 1910. 





| URROUGHS ADDING 
MACHINE for Sale. Magnificent machine, 
13 columes of figures; very 
condition. Bought for special work, Owner | 
a0 further use and will sell at ae 





purchase price, or best higher offer.—For full 
particulars, write ‘‘ Metricus,” Post-office, Queet 
street, Cardiff. 














Shipping. 











on terms which may be ascertained on application, 
interest payable hailf-yearly, June and December. 
On Current Accounts interest is allowed at 2 per 
cent. per annum on the minimum monthly balances 
provided they do not fall below £200. 





THE BANK OF BRITISH 
NORTH AMERICA. 


Established in 1836. 


Incorporated by Royal Charter, 1840. 
Paid-up Capital, £1,000,000. Reserve Fund, £520,000. 
Head Office: 5 Gracechurch street, London, E.C. 

Secretary: A.G. WALLIS. 
London Office Manager: W. 8. GOLDBY. 


Drafts and Telegraphic Transfers are issued by 
the London Office upon the chief. Cities and Towns 
—— Canada, Newfoundland, and the United 
States. 

Drafts on the Branches of this Bank can also 
be obtained from its Correspondents in the chief 
Cities and Towns in the United Kingdom. 

Bills, Coupons, etc., purchased or forwarded for 
collection. 

Purchase and Sale of Stocks, Collection of Divi- 
dends and Banking Business generally undertaken 
throughout the Dominion of Canada and the 
United States. 

Deposits are received in the London Office at 
rates which may be obtained on application. 








p & Under Contract with H.M. Government | 
Mail & Passenge r Services. 


[9 _-aremerppen 





EGYPT, INDIA, CHINA, 
JAPAN, AUSTRALASIA, &c. 

Conveying Passengers and Merchandise to 
All Eastern Ports. 


Pp & 0 PLEASURE CRUISES 


By S.Y. “ VECTIS,” 
6,000 tons, 


DALMATIA & VENICE - -No. 8, Sept. 9 to Oct. 
TURKEY, ATHENS, &c. - -No. 9, Oct. 13 to Nov. 
Fares—Cruise 8, from 25 guineas; 

9, from 20 guineas. 








Illustrated Handbooks on Application. 








122 Leadenhall St., E.C.  } 
P.&0. Offices | Non es ES | London. 











FAST and LUXURIOUS 
TRAVEL by Norddeutecbet 


. - 0 s 
Shipping. —Continued 
N.D.L. we 

Lloyd Se from 
ampton. To NEW YORK. Express servea Wo 
nesdays, calling at Cherbourg. screw service 
on Sundays, from Southampton oF Cherbostt 
To CHINA and JAPAN. Every l4 day en 
Gibraltar, Algiers, Genoa, Naples, Port 
Aden, Colombo, Penang, Si 


i d Japan Ports. A 
Shanghai, an * ALEXANDRIA trom MAR 


Every 28 days. \ 
SEILLES, calling at Naples. Fo service 
to the Levant. Reduced through rates LT 













via Paris, Marseilles, Pireus and - 
Line to Alexandria and Syria.— Apply 0 Kells 
Wallis and Co., 2 King William Street, E.t ;% 


27 Cockspur street, 8.W. 





AUSTRALIA 
ORIENT LINE: 


Under Contract to carry 


TE 
Froin LONDON EvERY ALTERNA 
IBRALTAR, 

calling 8 PORT SAID, and 


. GREEN & CO. 
Managers TC NDERSON, 
FencHvuRcB 


- A 
tent Sows to the 
§ Fenchurch avenue, B.C., oF 





28 Cockepur street, pres a 











ane coi 





